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SPECIAL NOTICE 


This Issue Of The Financial World Includes The 
Regular Midsummer Supplement, Reviewing The 
Most Important Dividend Paying Industrial Corpora- 
tions, Whose Securities, While Not Listed or Active 
On The Stock Exchanges, Have A Broad And 
Constant Outside Market. 

Only Enough Copies Are Printed To Supply 
Our Subscribers’ Requirements. To secure a copy 
it is absolutely necessary to become a subscriber, as 
under no circumstances will single issues of this 
number be sold. 

The Financial World contemplates publishing, 
in the near future, two additional Supplements, one 
reviewing Inactive Bonds of Merit and the other 
the most important and successful Public Utilities. 
Each of these Supplements will be included with a 
regular annual subscription to The Financial World. 

Our readers’ attention is called to a remarkable 
subscription offer which is Advertised On Last 
Cover Page. 











WHEELING & LAKE ERIE AND WABASH-PITTSBURG 
TERMINAL. 
How Will These Bankrupt Properties Be Reorganized? 

Of the three properties which were once expected 
to become the eastern end of the transcontinental linc 
planned by the Goulds, the reorganization of the West- 
ern Maryland has already been taken into hand. It 
will be a drastic reorganization involving a heavy as- 
sessment of shareholders and a scaling down of securi- 
ties all round. But how will the Wheeling & Lake 
Erie and the Wabash-Pittsburg Terminal be reorgan- 
ized? The investing public is more interested in these 
two properties than in the Western Maryland, whose 
securities are mostly held by rich men. 

Of the Wheeling & Lake Erie’s outstanding $20,- 
000,000 common, $4,986,900 first and $11,993,500 sec- 
ond preferred stock, the Wabash-Pittsburg Terminal 
owns 51 per cent., while the other 49 per cent. is widely 
distributed among investors. It seems almost impos- 
sible to assess the shareholders of the Wheeling & 
Lake Erie for the bankrupt Wabash-Pittsburg Term- 
inal is not in a position to pay the assessment. 

The Wabash-Pittsburg Terminal Railway Company 
is capitalized with $10,000,000 stock, $30,236,000 first 
and $20,000,000 second mortgage bonds. The bonds 
are widely distributed among banks, interests affiliated 
with the Goulds and investors, while the Wabash Rail- 





road owns the entire capital stock of $10,000,000 and 
is hardly in a position to pay an assessment. If the 
majority of the shares of these two roads were scat- 
tered among the public, the reorganizers would simply 
levy an assessment, but they cannot think of levying 
one on bankrupt concerns. 

Another feature in the situation of these two roads 
intimately connected with each other is the note issue 
of $8,000,000 of the Wheeling & Lake Erie which ma- 
tured in August, 1908. As the Wabash had guaran- 
teed the payment of these notes and was not in a posi- 
tion to pay them, the Harriman interests, through 
Kuhn-Loeb & Co., took up the notes without, however, 
relieving the Wabash of its obligations. This unsatis- 
fied debt is therefore still hanging over the Wabash 
and points to the fact that the Harriman interests 
will be the final arbiters of the fate of these railroads. 
They may find it advisable to wipe out all the share- 
holders and to leave the reorganization in the hands of 
the creditors. 

The most puzzling feature of the situation is the 
low price of the first mortgage bonds of the Wabash- 
Pittsburg Terminal, which has gone down to 45. Ac- 
cording to the last audit of the books of the Wabash- 
Pittsburg Railroad Company the building of the rail- 
road has cost over $53,000,000. Assuming that the 
company has paid twice as much for the construction 
pf the railroad, and that it is to-day worth only one- 
half, or $26,500,000, which is a very low estimate, the 
$30,000,000 first mortgage bonds at $45, represent 
actually only one-fourth of the alleged cost of con- 
struction. The railroad, however, also owns additional 
properties of great value, as the Pittsburg Terminal 
Railroad & Coal Company, which controls the West 
Side Belt Railroad Company, and comprises a belt line 
at Pittsburg of over 22 miles of road, together with 
15,000 acres of coal and 675 acres of surface land. A‘l 
the properties together ought to be worth at least the 
amount represented by the first mortgage bonds of the 
Wabash-Pittsburg Terminal Company. Why are they 
therefore selling so cheap? Are they artificially de- 
pressed in order to shake the holders out? 

The Wabash-Pittsburg Terminal represents one of 
the most valuable and desirable terminal properties in 
the country, as Pittsburg is the greatest tonnage pro- 
ducing center in the world. That the Harriman in- 
terests are after this property cannot be doubted. They 
wul have the final disposition of it and will dispose of 
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it to their own best advantage. But what will there 
be in it for the creditors, especially the holders of the 
first mortgage bonds of the Wabash-Pittsburg Term- 
inal? They have been anxiously asking this question 
for weeks, especially since the first mortgage bonds be- 
gan to drop in price without being able to elicit any 
encouraging or consoling reply. 





THE FATE OF THE WABASH, 

That the Wabash Railroad will not remain under 
its present control, is almost universally conceded. But 
who will be the new owners? Press reports claim that 
its control rests with the Moore-Reid party, who have 
been buying the Wabash shares since the beginning of 
the year and are credited with the intention of turning 
control over to the Delaware & Lackawanna, in which 
they are said to hold a prominent position. 

The acquisition of the Wabash by the Lackawanna 
appears a logical outcome of the railroad situation in 
the East, especially now when the big systems are 
practising a policy of absorbing connecting lines. 

As the New York Central and West Shore’s ability 
for absorbing and caring for more tonnage grows, it 
is natural, so it is pointed out, for these connections, 
the Lake Shore and Michigan Central, to be called 
upon to deliver to those roads more and more of their 
tonnage. While in the past it has been reasonable for 
the Lehigh Valley and Lackawanna roads to expect 
a large tonnage at Buffalo from the Lake Shore and 
Michigan Southern and Michigan Central, such con- 
ditions cannot be expected to last much longer. Con- 
sequently the Wabash becomes more and more a ne- 
cessity. 

ithe Wabash is one of the most valuable railroad 
properties that can be picked up by a strong system. 
Consisting of 3,806 miles of main and side tracks, it 
runs from Buffalo to Kansas City and Omaha on the 
Missouri River, tapping the principal towns in south- 
ern lowa and northern Missouri, including St. Louis. 
It runs through the heart of Illinois, also through Chi- 
cago, northern Illinois, northern Indiana, Ohio and 
southern Michigan. There is no railroad covering the 
grain fields of the Central States or the coal lands of 
liunois so thoroughly as the Wabash, and it is the only 
railroad running through St. Louis and Chicago. 

But what will Mr. Harriman do? Will he let the 
Wabash slip away from him? Has he saved the rail- 
road in order to let it come under the control of the 
Moore-Reid party ? It will be remembered that it was in 
the spring, 1908, shortly before the maturity of all the 
$8,000,000 notes of the Wheeling & Lake Erie, whose 
non-payment would have meant a receivership for it, 
that Mr. George J. Gould called on Mr, E. H. Harri- 
man for help and shortly after that Harriman’s bank- 
ers, Kuhn, Loeb & Co., took up these notes, for which 
the Wabash is still obligated and which still remain 
unpaid. Kuhn, Loeb & Co. are simply not pressing 
their claim. But how will these notes be paid? They 
will finally have to be taken up. Will Harriman not 
insist on a recompensation for saving the Wabash from 
bankruptcy? He is certainly not the man to save an 
important railroad for somebody else, for no matter 
how kind he may be, he always considers his own in- 
terests first. This consideration points to a different 
disposition of the Wabash than popularly supposed. [t 
will hardly be one—ex-Harriman. 


THE INTERNATIONAL MERCANTILE MARINE SLUMP 

The preferred and common shares of the International 
Mercantile Marine Co. experienced quite a sensational 
slump for such shares on July 9. The reason was this. 
Quite a number of people who thought that the stock 
had not shared in the advances which other low-priced 
stocks had experienced, had loaded up with it, expecting 
that it would have its turn. This expectation was 
based on the assumption that the poor earnings of 1908, 
which the annual report issued June 30 showed, could 
not have a detrimental effect, as it related to the past, 
a period of disastrous developments with which every- 
one is familiar. 

At the annual meeting the chairman expressly stated 
that the business of the company had taken a turn for 
the better, as has been the case with all other indus- 
trial corporations. As speculation discounted the future, 
there was no reason for the slump in the shares, but 
rather one for an advance. 

The ninth day of July was a dull day. Stocks, which 
are usually most active did not move one way or the 
other. But the speculative element wanted action and 
noticing an article in the ‘‘Wall Street Journal,’”’ in which 
it was set forth that the company had failed to provide 
for depreciation out of last year’s earnings, jumped on 
the Marine stocks as the point of least resistance and 
broke it a few points. In active times, such an article 
would hardly have attracted attention, but in days of 
extreme dullness, when the speculative element was 
eager to do something, it worked. 

The International Mercantile Marine Co. is a Morgan 
promotion of a period when over-capitalizations were 
the rule. It was a promotion which will not rank 
among the praiseworthy accomplishments of that house. 
It will not form a chapter in the great firm’s history to 
be proud of. But all this has been known for years. 
The prices of the stocks indicated fully that all the water 
was already squeezed out of the capitalization. It may 
be true that the annual reports do not show the exact 
amounts set aside for depreciation, but they showed good 
surpluses—one of $2,890,849 in 1905 after 1904 had 
closed with a deficit of $1,142,098, one of $5,028,754 in 
1906 and one of $4,033,731 in 1907. 

In face of such surpluses, therefore, a deficit of $1,- 
700,000 in 1908 cannot weigh much. It was a bad year 
for all steamship companies. Rich lines, like the Cunard, 
North German Lloyd, and the Hamburg-American, fared 
even worse. What good years can do, and we are head- 
ing toward good years, the earnings of 1905-1907 show. 
If the sums set aside for depreciation were small, the 
twelve million dollars surplus of 1905, 1906 and 1907 re- 
mained in the business and enhanced its value. 

New steamers were added to the enormous fleet, the 
largest of any steamship company in the world. 

There is therefore no valid reason for being scared 
now. If Morgan & Co. did not let the company come to 
grief in the panic days, it is not to be assumed that it 
will do so now or that there will be a stopping of in- 
terest on the bonds this year. It is more reasonable to 
expect that these bankers will, for the sake of their own 
reputation, try to shape a better future for the com- 
pany. 

The criticism of the ‘‘Wall Street Journal’’ was there- 
fore absurd and untimely. But the paper and J. P. 
Morgan are at “outs”? just now. So it went for the 
spot which is weakest in Morgan & Co.’s 
armor, the International Mercantile Marine Co., and 
scared the poor shareholders. That is all there was 
to the recent slump in the shares. 

In reply to inquiries from a number of stock and bond- 
holders in reference to the alarming criticism of the last 
annual report by the ‘Wall Street Journal,” officials of 
the company state that the “Wall Street Journal’s”’ crit- 
icism as to depreciation are absurd and misleading, and 
evidently had been prepared by someone entirely unfa- 
miliar with the financial condition of the company and 
the steamship business. 

International Mercantile Marine officials also state 
that the company is doing a decidedly better business 
than last year, and they seem well satisfied with the 
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business outlook, which, with the materially Improved 
crop conditions and the foreign demand, is much better. 





THE STEEL CENTERS. 

All outward signs show that the big steel plants are 
very busy. A traveler cannot be long in such centers 
without being deeply impressed with the rapidity of the 
recovery in this industry. Not only are all the stacks 
aflame with fire and burning with energy which indi- 
cates the great activity in the interior of the mills, but 
each week new workers are engaged. 

In these towns every person from the banker down to 
the brawny puddler has his mind fixed confidently upon 
the next year turning out to be one of the most pros- 
perous the Steel industry has ever experienced. They 
base that view on their close contact with the mills. 
What they see they cannot disbelieve, and in that they 
cannot err far. If the mills can be kept as busy as they 
are now, when business revival has not yet reached its 
highest level, what will it be, they say, when a real boom 
is on? New mills will be necessary to take proper care 
of the production then. 

One cannot be long in one of these steel centers with- 
out becoming impregnated with the optimism which pre- 
vails as far as the activity in the industry there is con- 
cerned. 

INDUSTRIALS GAIN CASH. 

Substantial evidence of the return of 
shown by the accompanying report of the cash on hand 
of thirty-four industrial companies as compared with 
that of a year ago, using the annual statements of these 
concerns as the basis for the figures. The total cash 
on hand in 1909 is $172,074,397, as compared with 
$115,948,044 in 1908, an increase of $56,126,353. 


prosperity is 


1909. Increase. 
Uethe® Biatem Miedo cece ccccwccces $49,548,053 *$18,088,755 
Ce IE nice oAd0k aR aeds 22,233,672 18,322,963 
SE I: obc bins snccwatence 19,861,726 14,697,761 
aap ch ee eeebiedenéeue 17,360,792 11,955,914 
Westinghouse Elec ................- 12,000,000 10,442,137 
rr err 9,339,054 5,765,161 


3,207,644 
35,180,015 
1,921,338: 

1,707,151 
2,837,990 
4,939,378 


1,884,980 
2,437,361 
919,720 
308,056 
1,104,504 
1,617,069 


People’s Gas 

Cambria Steel 
American Can 
Sloss-Sheffie!d ....... 
Pressed Steel Car 
PD, Tere 





OS a re 1,433,065 78,188 
re ree 933,672 #9290 691 
oT a rere ree re 679,946 2.948 
Ds, tae ES Oe BR 6 0 0:0:0:8000060.608% 2,010,852 815,822 
Oe Se tan Sak stoked Cae Ke 1,985,543 *7D, 858 
CORR PONE Wii sc eck ccteks panewe 175,520 *399,485 
North MMROTEERE CO ccc cc icenss cece ‘ 669,524 483,354 
I va cace. a nhas dgseind con 1,645,661 573,446 
lee ae GP eo cbbewn 000 65:0080000006008 3,107,601 #8? 071 
i. Bee Ge Be. Wwe heasoxdvssetaceus T1T376 459,788 
Union Switch & Signal............. . 695,456 426,611 
COMRSEE BOUEMOT cescncccgsscdcncece 245,509 194,129 
an ee NE bb Saba ee ded seanes bu 3,492,932 987,773 
CE EE cccbcce candansentipians ‘ 643,764 243,730 
SN os odin ko 0:6.00,5:0,0400-0-40 540,520 236,718 
International Silver .........cececeee 893,622 290,162 
PCE SONU. new ice ensdcss 644 peus 1,273,480 450,034 
GT -6h.064 4. 000.0 40506o 0050 270,576 189.566 
Associated Merchants ...........e.- 1,033,210 356,913 
Amerieme. TGGIBSOP ..ccscce ceeds 308 541 *439 072 
aS ern re ere 436,442 121,937 
LOCH BOGE). osccrccincccccnes ‘ 794,882 136,630 

DOE Aces0NS Apewse 0080s KN Ee Ree On $172,074,397 $56,126,353 


*Decrease. 

The decrease shown in the cash of the United States 
Steel Corporation is due to heavy expenditures of the 
corporation last year for new construction. As the 
earnings were insufficient, the company was compelled 
to make inroads upon its cash to meet these outlays. 





THE SEASON OF CROP SCARES. 

The crop scare season is here. The crop-killer will 
soon be finding rust in the spring wheat states and blight 
on corn and moaning over the hot winds in Kansas and 
the insufficient rain fall in Texas, to say nothing of the 
ravages of the boll-weevil, the Hessian fly and various 
other pests and enemies of the farmer. Every crop 
scare will furnish careful investors a good chance to buy 
stocks. Winter wheat is practically made and cutting of 


spring wheat will begin in the southern part of the belt 
before the end of July. That crop has had ideal weather 
since planting. Corn and cotton are the unknown quan- 
tities, but it is reasonable to predict good paying crops 
of both and the largest aggregate of farm products the 
country has ever known. Statisticians are already esti- 
mating the value in excess of $8,000,000,000. 





EUROPE WANTS GOOD AMERICAN SECURITIES. 

The Wall Street reporters who button-hole bankers as 
they step from incoming steamers find the unanimous 
opinion that the foreign investor, whether Dutch, Ger- 
man, French, English or Swiss, want good American 
securities that will yield from 4% to 6 per cent. There 
is probably as much interest abroad in American bonds 
and stocks as there was in 1905 and 1906, but with this 
difference, that, European investors did not 
know how to discriminate so well as now and they did 
not have the volume of available funds for investments 
which exists to-day. Another factor is that, since 1905, 
taxes of all sorts in Europe have grown until they are 
a nightmare all over England, France and Germany. In- 
vestors are trying to escape them by putting their capital 
where it will have some degree of immunity from the 
tax-gatherer. 

We have reason to believe that this artumn will see a 
larger volume of American bonds placed abroad than 
ever before. Negotiations are now on involving many 
millions. If the New York Central and the Pennsylvania 
do their financing in stocks, as they are quite apt to do, 
Europe will make a large contribution to the American 
foreign credit, as her holders of these two shares will 
liberally subscribe for the new issue. 

The relation that this foreign investment situation 
bears to the gold movement is intimate for, with crops 
the size now revealed, and securities flowing across the 
Atlantic in liberal volume, it will not be possible for 
Europe much longer to call on New York to ship gold to 
South America. Already $35,000,000 have gone to the 
southern Republics. 


defore, 


THE SPURT IN ILLINOIS CENTRAL. 

This stock has in the last few days been the most act- 
ive one at advancing prices. Several rumors were at 
the bottom of the large buying of the shares. One dealt 
with the absorption of the Central of Georgia by the 
Illinois Central by a new stock issue, which would mean 
“rights” to the stockholders. Another that the Union 
Pacific would absorb it by taking up its shares and guar- 
anteeing to the shareholders 8 per cent. just as the Bur- 
lington was taken up by the Northern Pacific and Great 
Northern by giving for each $1,000 par value of Burling- 
ton shares two $1,000 bonds, bearing 4 per cent. Why 
the Harriman interests, who by already holding $40,- 
000,000 shares of Illinois Central already control the 
property, should guarantee 8 per cent. when the rail- 
road in the last year has not earned much over 7.5 per 
cent., is not explained. In view of this consideration 





there are many who look upon the advance in 
the stock as the work of speculative manipula- 
tion, based on the assumption that the Harriman 


interests having acquired the Illinois Central stock at 
$175, will now try to lift up the price to the one at which 
it was bought. Manipulation in the stock is easy as the 
floating supply is small. 

FOOLISH ADVICE. 

Judging by the character of advice sometimes given 
investors by the editors of the financial departments 
which a few of the popular magazines have installed, it 
is a good thing that they are not consulted more often, 
as the result of it does not always turn out to the in- 
quirer’s best interest. 

For example: A subscriber inquired of ‘‘Pearson’s 
Magazine”’ for advice as to how to invest $3,000 so that 
it would be safe and bring a better return than the 3 
per cent. received from the Savings Bank. 

He is told to let his money stay in the Savings Bank, 
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where it earns $90 a year and can be withdrawn at any 
time. ‘‘Few bonds that are safe yield a greater return 
than 5 per cent—which would be $150 a year, an in- 
crease of $60.’’ Is it quite worth the risk which attends 
all bond investments? 

The absurdity of this advice sticks out boldly. If there 
are bonds yielding 5 per cent. that are safe as the writer 
states there are, why not then have selected them for the 
subscriber? There are such bonds as safe as Savings 
Banks. Moreover, there is always a market for them. 
The writer when he says the money can be drawn out 
of Savings Banks at any time either forgets or does not 
know that in case of runs, these institutions can exercise 
the privilege of calling on depositors for from 60 to 90 
days’ notice of withdrawal of deposits. But a bond- 
holder cannot be compelled to hold his security if he 
wants to realize upon it. 

Savings Banks are admirable institutions for thrifty 
people, but when one has accumulated $3,000 he has 
reached a point where he quite naturally seeks enlarged 
investment fields and is not satisfied with 3 per cent. 
when he can get more without assuming additional risks. 





WHY PENNSYLVANIA MOVES SLOW. 

The Pennsylvania Railroad people have a way of tend- 
ing strictly to the transportation business. They do not 
stand over stock tickers or burden the casual visitor 
with their views of the market. Consequently, whenever 
a Wall Street pool undertakes to set Pennsylvania stock 
in motion they do so knowing that they will have scant 
inside support. Not even the bankers identified with 
the property lend their aid to a stock movement. The 
result is that Pennsylvania goes up a few points and then 
all of the interest in it fades away. The strength of it 
recently has come from reports that the $80,000,000 
issue, authorized at the annual meeting, will be in 
stock. There is nothing immediate about raising new 
money. Pennsylvania stands on its merits as the cheap- 
est of the out-and-out investment shares in the market 
and one likely to have a considerable speculative follow- 
ing before the end of the year. 





AMERICAN TELEPHONE & TELEGRAPH CO. 

In no other industrial stock’s future is there such 
great belief in New England as in that of the Ameri- 
can Telephone & Telegraph Co. A _ Boston financial 
writer gives vent to the prevailing faith in this stock in 
the following enthusiastic terms: 


“Is there any limit to the growth of the business of the Amer- 
ican Telephone & Telegraph Co.? I ask this question in all 
seriousness. In the panic year of 1907 gross earnings of the 
company aggregated $120,753,200, an increase of 16 millions. 
In 1908, a period of comparative depression in general busi- 
ness owing to the extraordinary occurrences of the year before, 
its gross earnings amounted to $127,117,200 

“Here is a corporation with a perpetual right to tax conver- 
sation. People will talk. A man in New York speaks over 
the phone to his sweetheart in Chicago. For this he pays $5 
for the first three minutes of conversation and $1.50 for every 
minute thereafter. Does he consider the cost? Not at all. 
Love laughs at locksmiths—and telephone charges. 

Again, a broker in Manhattan sends by ‘phone to a client in 
St. Louis a tip on the market. This line of conversation costs 
$6 for the first three minutes and $2 for every additional min- 
ute. Does the broker mind the expense? No, for he is after 
business. If he gets an order it will more than pay the long- 
distance toll. So the chances are that, like the man who called 
up his sweetheart, he talks twice or three times as long as he 
intended to at the start. The capitalization of the American 
Telephone and Telegraph Co., $550,000,000, looks formidable, 
but compared with the conversational ability of 90,000,000 of 
people it is only a drop in the bucket.” 





GREAT NORTHERN CERTIFICATES. 

For the present the holders of these certificates will 
have to be satisfied with the ‘hidden’ earnings. Mr. 
J. J. Hill the other day, when asked about the divi- 
dend prospect for Great Northern ore certificates, said 
that he could not discuss the subject, but added that 
the ore in the ground was earning 4 per cent. on the 
certificates. He explained this by saying that the in- 
creased royalty which has to be paid each year by the 
United States Steel Corporation on ore mined repre- 
sented an increment in value of the ore in the ground, 
amounting to about that much annually on the certifi- 
cates. 


“So far the United States Steel Corporation has not 
taken any ore from the Great Northern tract, but has 
been devoting its energies to exploring the lands. It 
is under stood to have prospected about one-third of 
the property,’”’ said Mr. Hill. 





WHAT SHOULD BE DONE IN THE WESTERN MARY- 
LAND’S CASE? 

While the exact terms for reorganizing the Western 
Maryland Railroad Company have not been definitely 
announced at the time of writing, although they are ex- 
pected to be made public any day now, enough is known 
to make it certain that the stock will be assessed. The 
amount of assessment is placed at $20 a share, or $40 
on the Stock Exchange parity. 

Western Maryland is a half stock, which explains the 
difference. In return for the assessment, stockholders 
are to receive new stock. Whether the old stock is to 
be entirely wiped out, and the stockholders given rights 
to subscribe to new stock, according to their holdings, 
as some rumors state, or whether the present outstand- 
ing stock will receive consideration, will not be known 
until the plan is made public. In the meantime thou- 
sands of small shareholders are harrowed by conflicting 
rumors, into throwing their securities overboard, in fear 
that unless they do so, they will lose everything. 

In the Western Maryland case, a great many small in- 
vestors have been made the victims of cupidity. They 
have been misled into believing that there would not be 
a drastic reorganization, and most likely no assessment 
would be called for at all. Such stories were permitted 
to circulate freely, and the public feels that as those who 
have the reorganization in charge must have been aware 
at all times of the general nature of the reorganization 
plans, they can be properly censured for their policy of 
maintaining strict silence, while the stock was being 
manipulated under false colors. 

Bargain-hunters, as in the case of the Chicago Great 
Western, are not picking up the stock which is so freely 
thrown overboard by frightened small stockholders. In- 
siders are taking the stock. 

If the shareholders can pay the assessment, whatever 
it is, the proper course appears to be to stick with the 
property, and not allow themselves to be frozen out by 
fright. They may have to wait for their profit, but that 
would be more advisable than to suffer the frightful 
losses which would result from liquidating their invest- 
ments now. 

Western Maryland, according to all reports, is earn- 
ing more than enough to provide for all fixed charges as 
a going enterprise. That being the case, there ought to 
result a considerable improvement when it is out of the 
receiver's hands, and then the insiders anticipate that 
they will quickly recover what new capital is needed now 
to adequately finance the property. 





Safe Investments 


Sle sponsorship of a conservative banking house 
of large experience is a first essential in select- 
ing bonds for investment. Such sponsorship means 
a definite system of safeguards for investors from 
the day their money is invested until the final pay- 
ment of interest and maturing principal. Largely 
as a result of this policy of protecting the interests 
of our clients we have as customers, in addition 
to all classes of public institutious, what is 
believed to be the largest list of private investors 
served by any banking house in the country. 

We own, at the present time, more than 

two hundred carefully selected issues of 


bonds which we offer and recommend 
for investment at prices to yield from 


3%% to over 5% 


Send for circulars and Booklet ‘‘F’”’ 


N. W. Harris & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

Not a single new issue of bonds was announced this 
week. The absence of offerings may be accepted as an 
indication that the market has settled down to the 
usual dullness of midsummer. For the present the re- 
investment demand that is a feature of the first part of 
July seems to have been satisfied. The state of affairs is 
expected to continue until late in August, when a re- 
sumption in bond dealings on a large scale is anticipated. 

Whatever activity was noticeable concentrated itself 
in the convertible and speculative bonds. Even in them 
the trading cannot be said was large. 

Over-the-counter business was fair. Investors are still 
in the market for any good bonds whose income return 
is in excess of 5 per cent. As a large number of public 
utility and industrial bonds are still obtainable on this 
basis dealers are confining their attention to them. 

The tone of the market continues strong. A favorable 
feature is the absence of liquidation. This inclines bond 
houses to expect a very brisk demand when the fall sets 
in and people return from their vacations and settle 
down to business again. 








HAS THE CHICAGO GREAT WESTERN PLAN BEEN 
ABANDONED? 

The following report, evidently emanating from in- 
terested sources, indicates that the reorganization plan 
based on an assessment of the holders of the Pref. B. and 
common stocks has been abandoned: 

“In banking circles it was stated to-day that a new company 
would be formed in the near future to buy in the Chicago Great 
Western at public auction. The new company will probably 
be called the Chicago Great Western Railroad Company, as dis- 
tinguished from the old railway, and will derive its charter 
from the State of Illinois. A. B. Stickney, Ansel Oppenheim 
and the others who constituted the board of officers and direc- 
tors of the bankrupt company, will not hold offices in the new 
corporation. Representatives of J. P. Morgan & Co. will prob- 
ably be elected in their stead. 

“Under authority of Judge Sanborn of the United States Cir- 
cuit Court the special master in chancery will sell the proper- 
ties of the Great Western under the hammer on four weeks’ 
notice. The upset price is $12,000,000. The sale will be made 
to satisfy a judgment obtained by noteholders and general cred- 
itors for $10,653,414. 

“Judge H. T. Reed entered an order in federal court at Des 
Moines, Iowa, for the sale of the Great Western property in 
Iowa by the special master at St. Paul. The property is worth 
some $20,000,000." 

Those who have taken the reorganization of the rail- 
road in hand, have evidently no use for the Stickney 
crowd who have wrecked the property and its security 
holders. 

The action of the stock marked for assessment also 
shows that the $10,000,000 expected to be raised by the 
assessment will not be forthcoming. This is the $10,- 
000,000 with which it was to pay off the creditors and 
to start the railroad scheme over again. 

The statement that the property which it is planned to 
reorganize with a capitalization of about $140,000,000 
is not worth much over $20,000,000, will stagger the 
security holders, who ‘have not been selected for a blood- 
letting. They will now see how little there is left for 
them and against what sort of a scheme they were up 
for years, when they thought that their railroad had a 


future. 





U. S. STEEL. 

Speculation in the common stock is working itself up 
to the most sanguine expectations regarding the show- 
ing of net earnings for the second quarter of this year. 
First it was estimated at $28,000,000, then at $30,- 
000,000 and now $32,000,000 is claimed. 

Last March the cut in the price of the products 
undoubtedly greatly affected profits. As profits have 
not been big in the second quarter, the expectation of 
a big showing for the second quarter may turn out a 
disappointment. The official statement will come out 
July 27. The best showing may be made by the item 
of “‘orders on hand.”’ 

This year’s great crop will mean a good business 
for the corporation in the last half of the year. It may be 
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Traction Co. Stocks 
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SOME BONDS ARE EXEMPT FROM TAXATION. 
WHY NOT EXCHANGE A PORTION OF YOUR 
HOLDINGS FOR BONDS WHICH ARE 


TAX EXEMPT 


YOUR INCOME CAN BE INCREASED AND YOUR TAXES 
REDUCED. WE FURNISH PLAN OF EXCHANGE, IN- 
FORMATION AND PRICES, WITHOUT COST OR 
OBLIGATION OF ANY KIND. 


J. H. FERTIG 


20 BROAD STREEF¥ NEW YORK 
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25 Pine Street, New York 
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Investment Bonds 


For more than ten years this bank has con- 
ducted an active Bond Department, and is one 
of the largest dealers in bonds in Chicago. 
Among other issues the following bonds are 
handled by us extensively : 


Chicago City Railway ......... First Mortgage 5's 
Chicago Railways Company..... First Mortgage 5's 
Chicago Railways Company..... Collateral Notes 6's 
Commonwealth Edison Company .First Mortgage 5's 
Chicago Edison Company....... First Mortgage 5's 


Chicago Telephone Company....First Mortgage 5's 
Peoples Gas Light & Coke Co. . . Refdg. Mortgage 5's 
J. I. Case Threshing Machine Co. First Mortgage 5's 
Cudahy Packing Company...... First Mortgage 5's 
Studebaker Bros. Mfg. Company .First Mortgage 5's 
City of Chicago Bonds Cook County Bonds 

Sanitary District of Chicago Bonds 

Chicago Park District Bonds 


We believe that our long experience in buying 
bonds for our own investment, and for trust 
funds, as well as for sale, enables us to be of 
special service to investors who contemplate 
purchasing bonds. Lists sent on application. 


ESTABLISHED 1857 


The Merchants Loan and 
‘Trust Company 


CHICAGO 
Capital and Surplus $8,000,000 135 ADAMS STREET 
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possible that July 27 will bring an increase in the divi- 
dend of 4 per cent. If not then it may, how- 
ever, come in the fall, and the prospects of it will prob- 
ably continue to boom the stock. 





AMERICAN LIGHT & TRACTION ISSUES ANOTHER 
SPLENDID STATEMENT. 

The frequency with which capable managed public 
utility corporations surprise their shareholders with un- 
usual showings in expansion of their earnings is having 
its effect of arousing widespread attention to their se- 
curities as investments of most promising futures. The 
report just at hand of the business done by the American 
Light & Traction Company is an example. In fact from 
point of growth in earnings it has not been excelled this 
year by but few corporations, if any at all. The com- 
pany’s net income for June increased over June a year 
ago $42,686.44, or 22.97 per cent. The increase for the 
six months was $299,765.66, or 25.12 per cent. and for 
the year $478,572.36, or 19.14 per cent. The showing 
is the more remarkable as all these gains were made 
against unusual gains recorded in the previous period. 
The Financial World would not be surprised at all if the 
next few years developed a great popular demand for 
public utility securities considering the showings they 
have made during the depression. Grouped in a class of 
investments they have given the best account of them- 
selves the majority of them doing the best business in 
their history during the worst part of the financial storm. 





A FREE SUBSCRIPTION. 

To stimulate interest in our efforts to popularize legiti- 
mate investments The Financial World has set aside a 
limited number of free subscriptions as a reward to in- 
vestors who will supply information which might have 
escaped our notice. In this issue there is reviewed a 
large number of industrial corporations. We believe we 
have covered most of those whose securities, while not 
listed or active pay dividends, but it is just as likely that 
some have been overlooked. 

To the first reader who advises us of the name of a 
corporation paying dividends whose securities are not 
privately held, but a considerable portion of them in the 
possession of investors which is not mentioned in this 
edition, we shall give a three-year subscription free. The 
corporation must be a legitimate one, the total capital 
in excess of $400,000 and its securities not listed on any 
of the various Stock Exchanges. Immediately upon con- 
firmation of the information, receipt for a three-year 
subscription will be forwarded to the fortunate reader. 





WIRELESS TELEPHONE NOT YET A DEMON- 
STRATED SUCCESS. 

Wireless telephoning is not yet a commercial success 
but still in its experimental stage. However, the pro- 
moters of these inventions—and there are a number of 
them—would like investors to believe that nothing more 
now remains but to cash in big profits. The prices asked 
for these stocks are also ridiculously out of proportion 
to the risks the pioneer investors are forced to take. 

The existing telephone companies do not fear aggres- 
sive competition from this direction. They claim that 
the wireless telephone, while an interesting scientific 
discovery, will never grow to be a commercial necessity 
as it is uncontrollable and does not insure privacy in 
communication. 

The Pacific fleet installed a wireless telephone sys- 
tem before it went on its world’s cruise. On its return 
to American waters the officers reported that the mes- 
sages between battleships were unintelligible. A naval 
inquiry to find out the practicability of the invention 
has been ordered and the result will, when published, 
throw further light on its defects. 

For use on land, there are so far, few systems in- 
stalled. The Radio Wireless Telephone Co., which is 
doing quite a large stock-selling business through agentg 
who are traveling all over the country, is the only one 
of these companies paying dividends. How they can do 
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BANKERS 
Members New York Stock Exchange 
NEW YORK CHICAGO 
21 Broad Street First National Bank Bldg. 
FOR SALE— 


BUFFALO & LAKE ERIE TRACTION I-5s, 1936 
HAMBURG RY. CO,, 1-4s, 1926 

ILLINOIS CENTRAL TRACTION 1-5s, 1933 

EAST LIVERPOOL TRACTION & LIGHT 1-5s, 1925 
CLEVELAND, PAINESVILLE & EASTERN cons. 5, 1918 


"7300 Hanover 9. R. TAYLOR “ “Neyer 





National Light, Heat & Power Co. 


GUARANTEED BONDS 
All Issues 


A. H. BICKMORE & CO. 


BANKERS 30 Pine St., New York 


UNITED CIGAR MFG. CO. COM. 
at present price pays 7% 
All inactive stocks and bonds dealt in 


EDGAR G. YOUNGS 


35 Wall Street Est. 1878 New York 
Phone 7402-7403 Hanover 








6° Net on Reinvestments 


Your dividend funds should earn 6% net for 
the next interest period by reinvestment in 


A-R-E Ten Year Six’s 
$100 — $200 — $500 — $1000 Denominations 


Based on the ownership of 12 millions of New York c realty. 


Write for descriptive literature 


AMERICAN REAL ESTATE COMPANY 


Assets, $1 1,85 1,866.07 Capital and Surplus, $1,753,111.16 
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this is a mystery as no statements of earnings are pub- 
lished. Some months ago officials of the company 
claimed that the dividends came from a contract 
the company had with the Government to install a 
wireless telephone system on its battleships, but that 
source of revenue has now ceased with the abandon- 
ment of the service. 

In the absence of any intelligible statement of earn- 
ings and no visible signs that many persons on land 
are employing wireless telephones, it is strongly sus- 
pected that the dividends originate from a mysterious 
source and are paid to tempt indiscreet investors to buy 
the stock. 





FAKE FINANCIAL PAPERS. 

The improvement in the security market and in busi- 
ness generally has convinced the get-rich-quick element 
that the time has again arrived when the public can be 
fleeced. As these swindlers are finding the advertising 
columns of the most desirable newspapers closed to their 
schemes, they are now starting papers of their own to 
give, as they claim, the investing puvic ‘“‘broad and un- 
prejudiced advice’’ on financial, commercial and mining 
affairs. These papers advertise that they are picking 
out for investors ‘‘the good from the poor stocks’ and 
are also anxious to answer all questions which investors 
may ask. Further the publishers of these papers, who 
usually screen their identity, advertise extensively that 
investors can get copies “free for the asking.”’ 

In former years almost every promoter of financial 
swindles published similar ‘‘financial papers,’’ which dis- 
appeared suddenly when the panic set in and the ¢red- 
ulous public became shy. Now both the old as well as 
the new hands in methods of swindling are putting out 
financial papers of their own. People who write for a 
free copy usually receive a few days later circulars 
relating to some mining or other stock, and in every 
case the stock offered can be considered a fake. 

If recipients of these financial papers would write to 
the Third Assistant Postmaster-General in Washington 
asking whether such papers are legitimate and enjoy the 
privileges of bona fide papers of being mailed at the 
one-cent a pound rate, they will receive replies that will 
open their eyes as to the real character of the organs 
whose owners are spending thousands of dollars for 
printing and postage in order to pick out for investors 
“good stocks.’’ They will find that these ‘‘good stocks” 
are simply pure fakes of the character of the United 
Wireless stock or of the stocks of Cardenio F. King, of 
Boston, who for years boomed himself by his organ, ‘‘The 
Financial Bulletin,’ of which he sent 50,000 free copies 
each week to people all over the country, as ‘‘the only 
benefactor of the small investor,’ in order to swindle 
them. He is now serving a sentence of ten years in a 
Massachusetts penitentiary. 





THE BALLOONING OF WIRELESS STOCK. 
The United States Investor of Boston, which has 
joined The Financial World in its campaign of showing 
up the frauduleat character of the United Wireless stock- 
selling scheme, published an article last week under the 
above head of which the following is an extract: 


Investors should also understand that these perpendicular 
Zyrations of United Wireless stock have a substantial backing 
in intrinsic value. We have the company’s statement for this 
A recent announcement states: ‘‘Banks in some cities accept- 
ing the company’s regular treasury stock, which we are offer- 
ing, as security for loans, establishes beyond question its in- 
trinsic value and permanency.” 

It will be noted that these discriminating bankers loan their 
money only on the particular crop of Wireless stock now being 
handed out to a credulous public by the present possessors of 
the treasury, so that in buying the stock with any idea of se- 
curing a loan on it, the investor should be very careful to se- 
cure the treasury brand of July 1, 1909, then without doubt he 
can borrow all the money he wants on it from any bank. 

Of course, I would like to know the names, not of all the 
banks, but just one bank that ever did loan or would loan a 
dollar on Wireless stock as collateral, and could I secure this 
information, I hereby promise to publish, if I am permitted to 
do so, the names, pictures and personal history of all the of- 
ficers and directors of that bank. Then I will send a copy of 
the paper to the Lunacy Commission of their state, for its 
consideration, and I will not be unfeeling enough to send the 
information either to the Comptroller of Currency, or the 
State Superintendent of Banks. 








$3,300.00 


Invested in 


Units of Business Property 


Free of Mortgage 


will yield fully six (6%) per cent. per 
annum, and, conservatively estimated, 


Will be worth in five years 


$4,850.00 


Your investment will be amply secured, 
perfectly safeguarded, and acceptable as 
collateral to Banks knowing the Proper- 
ties. Over 2000 fully satisfied Unit 
Owners. 


Denominations of $100, $500, $1000 


Send for Circular No. 27, containing the 
price and yield of present offerings. 


The Trustee Securities Company 
Number One Wall Street, New York City 





Carefully Selected Bonds 
that have stood the test of 
Thorough Investigation 


FRANCIS RALSTON WELSH 
328 Chestnut Street 
Philadelphia 





WE WILL BUY OR SELL 
Preferred and Common Stocks of the 


American Cities Railway & Light Co. 


Also Bonds of the Constituent Companies: 
Birmingham Railway, Light & Power Co. 
Memphis Street Railway Company 
Little Rock Railway & Electric Company 
Knoxville Railway & Light Company 


ISIDORE NEWMAN & SON 
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5 Per Cent. Receiver’s 
Certificate 


Q We should like to tell you about a security 
which takes precedence over some 
$14,000,000 of outstanding bonds. It is a 
Receiver’s Certificate, and under the Courts’ 
orders is a prior lien on 188 miles of railroad 
and on about 25,000 acres of coal lands. It 
yields 5% income. 
g It is tax free in Pennsylvania. 
@ We have sold the bulk of this issue to 
Trust Companies and Banks. 

Ask for Circular R22. 


Chas. H. Jones & Co. 


INVESTMENT SECURITIES 
TWENTY BROAD STREET, NEW YORK 


SUITE 1716 Telephone 3155 Rector Cable Address *‘Orientment” 
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BALTIMORE & OHIO’S PROSPECTS. 
This stock is constantly referred to as ‘‘the cheapest 
6 per cent. proposition on the list.’’ It is far back of 
Southern Pacific and Pennsylvania and only a few points 
ahead of Atchison common, which still has to be content 
with 5 per cent. Probably the hard straining necessary 
to continue the 6 per cent. rate when earnings were col- 
lapsing in 1908, still has its effect. The road has out- 
done others in reducing its expenses, but it can afford to 
cut them down after the millions applied to improve- 
ment in five years previous to the panic. The stock 
ought eventually to move up in the neighborhood of 130, 

which would make it yield about 5 per cent. 





EDGE OFF DENVER & RIO GRANDE. 

Poor net results, month by month, losses from floods 
and cave-ins, and rumors of internal dissensions, have 
caused some timid holders of Denver shares to liquidate. 
The common has been on an inflated basis for some time. 
The annual meeting this month may reveal the identity 
of the people who bought a big block of stock. The next 
move in the Denvers will probably come when the West- 
ern Pacific is opened in October. 





VIRGINIA-CAROLINA CHEMICAL’S DIVIDEND. 

After seven years the common stock has again been 
placed on a 3 per cent. dividend basis. The market had 
expected a 4 per cent. basis and gave vent to its dis- 
appointment by a good drop in the price. The earnings 
available for common stock dividends were not over 5 
per cent. and therefore the dividend distribution is a 
conservative one. Increased earnings which this year 
will bring, will mean a 4 per cent. dividend later on. For 
the present the price of the common stock is high enough 
and further advances will have to depend on what the 
current year will bring for the company. 





When you get your semiannual dividend 
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Buy Bonds 


Let us tell you about some particularly 
attractive and absolutely sound issues 


Netting 4 to 5°%/. 
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Write for the List 
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or over from the profitable investment 
of funds in bonds will conserve their 
best interests by securing Circular No. 
100. Write today. 
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Atlanta & Birmingham 5s 
Baltimore Elec. prfd. Denver Gas & Elec. 5s 
Conn. Ry. & Ltg. common Tacoma Gas Lt. 5s 
Tri-City Ry. & Es: prfd. Mobile Elec. 1st 5s . 
Ft. Smith Lt! & Trac. 5s U.S. Sugar Refinery 6s 


Detroit & Lake St. Clair 5s 


LEONARD SNIDER [NIP fITLE BLDG. PHILADELPHIA 





Our eight-page circular describes a carefully- 
selected list of sound investment bonds. The 
bonds are secured upon properties of demonstrated 
value, and are held by the most discriminating 
investors. ‘They have a good market, and, in our 
judgment, should prove to be investments of grow- 
ing value. 


Our experience is that these are the kind of 
bonds the average individual investor is seeking. 
They are especially well adapted to the require- 
ments of persons desiring to secure the highest 
rate of income compatible with the safety of their 
principal. 


While the average investor appreciates that sur- 
plus funds should be surrounded with every pos- 
sible safeguard, it is a well-known fact that some 
persons are prone to sacrifice safety of principal 
for the sake of an excessive interest return. This 
is a great mistake. Such investments are usually 
either highly speculative or have only a very nar- 
row market. 


BRANCH OFFICES : 


Albany, N. Y., State and James Streets 
Chicago, Ill., Commercial National Bank Bldg. 
Boston, Mass., 50 Congress Street 





Sound Investment Bonds 


YIELDING ABOUT 


44, to 51% 


Write for Eight-Page Bond Circular No. 471. 


Spencer Trask & Co. 


Investment Bankers 


We have been in the investment banking busi- 
ness for a long period of years, and we are identi- 
fied with the management and supervision of many 
large corporations. It is the policy of our organ- 
ization to keep our clients fully informed upon 
all matters having an important bearing upon the 
security issues which they may purchase through 
us. 


We execute orders for the purchase or sale of 
securities listed upon the New York Stock Ex- 
change at the prescribed commission rate of % of 
1% of the par value. We also execute orders in 
all of the outside security markets, and will gladly 
quote prices for any security in which you may 
be especially interested. 


We accept deposits subject to draft, and allow 
interest on daily balances, or on money placed 
with us pending its investment. 


William and Pine Streets, New York 


Members New York Stock Exchange 
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STORM THAT IS GATHERING ABOUT THE 
UNITED WIRELESS FRAUD. 

A movement has been recently started in Philadelphia 
which looks as if it is only a question of a very short 
time when the officers and directors of The United Wire- 
less Telegraph Company will be called upon through the 
Courts to render an accounting to their deluded invest- 
ors. 

At a meeting of stockholders of the American De For- 
est and United Wireless companies held in Philadelphia 
the other day, it was decided to form a protective or- 
ganization committee, and the chairman of the meeting 
was authorized to appoint a committee of five stock- 
holders of both companies, who will have full power 
to act on behalf of the stockholders. It is proposed to 
make a rigid investigation of both companies and demand 
from the officers and directors a full accounting of the 
relations existing between the American De Forest aud 
United Wireless companies. If necessary, application 
will be made to the U. S. Court for the appointment o% a 
receiver to take charge of the assets and conduct the bus- 
iness in the interests of the stockholders. 

On the part of the American De Forest stockholders, 
it is claimed that the officers have fraudulently permitted 
the United Wireless Company to take possession of the 
wireless patents and stations owned by this company 
without giving any value to the stockholders, who are 
now being asked to pay $20 a share to have their stock 
exchanged for United Wireless stock. Furthermore, it 
is charged that large sums have been abstracted from 
the treasury of this company by the officers, some of 
whom are now Officers of the United Wireless Company. 

On the part of the United Wireless shareholders, it is 
charged that the financial statement recently issued by 
this company showing assets of several millions of dol- 
lars is absolutely false, and is put out solely for the 
purpose of enabling the officers to dispose of stock at 
$30 a share, a ridiculous price when the true state of 
affairs is taken into consideration. The officers of this 
company after getting the investor to buy its stock will 
not allow him to sell or get his money out of the 
stock, by refusing to transfer the certificate to the new 
purchaser, and notwithstanding that attempts have been 
made through the New York courts by process of man- 
damus, the officers have been able to wriggle out by set- 
ting up the claim that the company does not maintain a 
transfer office in the city or State of New York, but that 
its transfer office is in Jersey City, N. J. Diligent search, 
however, has failed to disclose the location of this al- 
leged transfer office. 

Enough evidence was produced at the shareholders’ 
meeting in Philadelphia to show that the people at the 
head of the United Wireless scheme are the most 
unscrupulous band of sharks in the United States. 

The Financial World has just been furnished with 
facts concerning an investment of nearly $2,000 made 
in the stock of the United Wireless Company by a poor 
working man who invested every dollar he had in 

the world. This stock was purchased from the recog- 
nized fiscal agent of the company and the price paid 
was. fixed by the company, although far in 
excess of the true value of the stock. This man placed 
the stock in the hands of his broker to be sold, and after 
the broker had sold it, the company flatly refused to 
transfer it to the name of the new purchaser, giving no 
reason except the mere statement that the company 
refused to transfer stock for legal reasons. Just what 
these legal reasons are no one has so far been able to 
learn. The matter has been placed in the hands of 
attorneys, who are preparing papers to take the officers 
into the court of Maine, where the company is incor- 
porated, and it is not unlikely that the officers will face 
a criminal charge in connection with this matter before 
it is finally settled. 

Another suit is threatened in New York City by a 
wealthy investor whom Abraham White induced to buy 
a large block of stock, and who cannot get it transferred 
so that he might save something out of his unfortunate 
investment before the bubble collapses entirely. 


THE 












First Mortgage 
Sinking Fund Railroad Bonds 


To Net 536% 


These bonds are in $1,000 denomination and are secured 
by an absolute First Mortgage on all the property of a 
Steam Railroad, operating in one of the richest sections of 
the North-West, including 103 miles of Main Line (51 miles 
of which are in actual operation), together with Passenger 
and Freight Rolling Stock, Yards, Terminals, etc., now 
actually in operation and practically sufficient for the entire 
Railroad. 

The features which make these bonds particularly desir- 
able for conservative investors are : 


First—The stockholders have a large cash invest- 
ment behind the bonds. 

Second—The construction and equipment of the 
Railroad are of the very highest order. 

Third—The property has already demonstrated its 
ability to protect its bonds. 


Fourth—The Railroad occupies a position of unique 
strategic importance and controls absolutely the 
traffic of a wealthy territory. 

Fifth—The controlling interests in this Railroad 
have invested large sums in Industries along its 
lines. 

Sixth—Considering the quality of the investment, 
the net income return is excellent, and the bonds 
should materially advance in price within a 
reasonable time. 

Application will be made to list these bonds on the New 
York Stock Exchange. 


Send for Circular No. 661 T, describing these bonds in full. 


Peabody, Houghteling & Co. 


(Established 1865) 


181 La Salle Street, Chicago 











This party has instructed his attorneys to bring pro- 
ceedings against the officers of the company, and as he is 
a wealthy man, no money will be spared in breaking 
through the impudent and illegal refusal to permit the 
transfer of stock. His case may even be laid before the 
District Attorney for investigation to find out if it is 
possible to continue such a swindle in this State with- 
out interference from the authorities. 





Would an income of $200 


per month help you to solve 
the problem of the future? 


It is to help in the se- 
lection of good bonds that 
we have prepared a 
booklet on ‘‘Providing 
an Income.’’ This book- 
let tells something of the 
particular kind of bonds 
our own house Offers, but 
it contains so much of 
real help in the selection 
of investments generally 
that we know you will be 
interested in reading it. 
We are glad to send it 
on request. 


P. W. BROOKS & CO. 
115 Broadway, New York 


Have you stopped to 
think that the purchase 
of one good bond each 


year for less than 25 


years, with proper rein- 
vestment of accumulat- 
ing interest, would pro- 
vide this independent and 
permanent income? 

But, the bond must be 
a good bond. There is 
no room for experiment 
or taking chances. 
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w@- Free Advice Only For Subscribers 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











THE ELIMINATION OF TOM LAWSON. 

Strenuous efforts are being made to get rid of Law- 
son by interests affiliated with the different mining prop- 
erties with which his name has been prominently identi- 
fied during the past few years. He is already supposed 
to be entirely out of Yukon Gold. 

When Morgan & Co. agreed to act as bankers for the 
Guggenheims’ Alaska ventures, the general supposition 
was that the Guggenheims agreed to drop Lawson as one 
of the terms. That there must be some color of truth 
to this story seems borne out by the action of the 
stock. It has been entirely neglected in the market for 
the reason that if an advance should occur Lawson 
might take advantage of it to unload his holdings. 
The game seems to be one of freezing him out. 

He has lost the Santa Rito Copper Company, not be- 
ing able to swing it financially. Now comes the state- 
ment by way of Boston that the First National Copper 
Co. stock will be listed on the Boston Stock Exchange 
so as to get it away from under his influence on 
the Boston curb market. This will leave only two stocks 
to Lawson, Trinity and Bay State Gas, neither one of 
which anyone cares to have and are content to leave 
with him. 





THE FATE OF SILVER MINES. 

The constant decrease in the commercial value of 
silver despite the fact that the production has steadily 
increased, is arousing the gravest concern in silver- 
mining circles. 

In this connection, a table furnished by John Hays 
Hammond to the ‘Wall Street Journal” covering ihe 
last sixteen years and showing the production and its 
value, throws an important light on the situation as it 
indicates the tendency of this branch of mining. 


Production, Commercial 
Year. Fine ounces. value. 

DD -akedseaaneaudae 86,196,900 $41,105,900 
PE ~ ekkawaaubene dace 41,721,600 40,887,200 
A a 63,500,000 55,662,500 
DE. sidxeuiasetasan AS.860,000 32.316,000 
19002... 2.20000. 85,000,000 29 415,000 
DE Gascedaneascete 51,798,053 27,452,961 


Except for the year 1892, the market value of silver 
has constantly depreciated. The condition must be 


disheartening to the industry at large as the shrinkage 
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in values has continued during two periods of unusua! 
prosperity. 

The large output from the Cobalt camp has further 
congested the market and thrown a heavy weight or 
the price. The future, for some time at least, bolds 
out very little encouragement for any improvement. 





SOUND ADVICE FOR COPPER STOCK INVESTORs. 

In face of the boost given to copper stocks by a num- 
ber of papers and the favorable reports of the Copper 
Producers’ Association which are considered too “‘co!- 
ored”’ to justify much reliance in them, the followin; 
views of a Boston paper will be read with interest, l- 
though containing really nothing beyond a confirma- 
tion of the position The Financial World has taken on 
this question during the last eighteen months. It says: 


“1. There continues to be a large overproduction of the metal 
and the accumulated stocks on both sides of the Atlantic—not 
including supplies in the hands of manufacturers—amount to at 
least 450,000,000 pounds. 

“2. The largest consuming interests, including such con- 
cerns as the General Electric, Westinghouse and American 
Brass companies are not operating at better than 80 per cent. 
of capacity, which means, of course, very much less than the 
normal consumption of copper. 

“3. It is apparent that the reduction in the accumulation of 
copper in this country is at the expense of the visible supply in 
London, for it is quite evident that a considerable proportion 
of our large exports from this country are going into store on 
the other side of the water. 

“4. The shares of the majority of the producing copper mines 
are to-day selling on the basis of 15-cent copper, while the 
market cannot be quoted at better than 13% cents for elec- 
trolytic. 

“These are the indisputable facts to be borne in mind in 
connection with making copper investments in the shares of 
producing properties at the present time. The consumption of 
copper is improving all the time, but the output seems to be 
gaining even on this improvement.” 





THE EXTERMINATION OF THE BUCKET SHOP. 

The war on the bucket shop is conducted quite vigor- 
ously in the states which in the past have suffered most 
from this evil. In Pennsylvania only a few now re- 
main, and the end of them is fast approaching. In 
Ohio the authorities are weeding out one after another, 
and there will probably be none left by the end of 
this year. 

Now the war has started in Virginia, where the bucket 
shop men are arrested as fast as the Grand Juries can 
vote indictments against them. The end of the bucket 
shop evil in every part of the country is only a question 
of a few months. With both the Federal and State au- 
thorities moving against these fakirs they will not be 
able to survive much longer, and their ultimate exter- 
mination will be a blessing to the country. 
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Inactive and Unlisted Dividend Paying 
Industrial Corporation Stocks 





UR OBJECT in publishing this supplement devoted to Industrial Corpora- 
tions whose securities are not listed or active on the various Stock Exchanges 
although having established dividend records, is educational in its scope. Our 





purpose is to provide investors in general not only with a valuable financial 
work of reference, but also a reliable and conservative guide to legitimate and 
sound securities. 





Our aim is not to encroach upon the field of furnishing statistical information now so 
well covered by the different established financial manuals, as such an attempt would be 
superfluous, but to place before the public at large trustworthy financial data so as to direct 
its attention to remunerative and stable investments. 

There has been a demand for such an educational campaign for some time past, and to 
carry it through successfully no better medium could be selected than The Financial 
World on account of it being a popular financial journal with a wide circulation and an 
established reputation. 

We sincerely hope we have succeeded well enough in the initial attempt'in reviewing 
the most important and successful Industrial Corporations as to create a demand for the 
continuance of this supplement, in which event it will be made a permanent feature. 

By publishing this supplement at least once a year we shall be able to record all the 
changes which may take place in the various corporations, a review of which are a part of 
this issue ; and also to add others concerning which trustworthy information of their opera- 
tions and earnings are available. 

The Industrial Supplement includes only those corporations whose reputations are sufh- 
ciently established to justify the confidence of investors in their securities from a point of 
income and stability; and, furthermore, whose securities, although either not listed or active 
on the various Stock Exchanges, nevertheless enjoy a broad market among reputable broker- 
age houses. 

For the convenience of our readers the corporations are reviewed in alphabetical order 
and include a brief history of their organization, the class of business, the amount of capital 
and what it consists of, and other additional important facts which may prove of vital inter- 
est to investors. Where the information was available, there is also included a compilation 
of the amount in dividends paid since the corporation’s formation. 

What The Financial World desires to accomplish most with this supplement is to 
impress upon investors every important feature which serves to emphasize the merits of 
stable industrial corporations’ securities as investments. 

The importance of the supplement to our readers will manifest itself in the useful data 


it will put before them, showing that the securities of established and capably-managed 
Industrial Corporations have not only proven that they may be depended upon to yield 
satisfactory incomes, but have also established for themselves a sound reputation. 

If this supplement serves the means of calling the public’s attention to the many desir- 
able investments of this character which are activély dealt in on the outside market, it will 
have more than accomplished the purpose which prompted its publication. . 

The Financial World has in course of preparation two additional supplements which 
will be published later in the year, one reviewing meritorious Inactive Bonds, and the other 
the most important and successful Public Utility companies, embracing traction, electri.- 
lighting, gas and hydraulic water-power corporations. 
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J. K. RICE, JR. & CO. 


We have good markets in the following securities and 
well be pleased to furnish quotations upon application 


Adams Express Co. 

Albany & Hudson Co. 

Albany & Susquehanna R. R. 
Alliance Realty Co. 

American Brake Shoe & Foundry Co. 
American Chicle Co. 

American Coal Products Co. 
American Dist. Teleg. Co. of N. J. 
American Dist. Teleg. Co. of N. Y. 
American Express Co. 

American Gas & Electric Co. 
American Lithographic Co. 
American Light & Traction Co. 
American Meter Co. 

American Stogie Co. 

American Typefounders Co. 
American Vanadium Co. 

Ann Arbor R. R. 

Labeock & Wilcox Co. 

Baring Cross Bridge. 

Borden’s Condensed Milk Co. 
Brooklyn Union Elevated R. R. 
Butte Elec. & Power Co. 

Camden & Suburban Ry. 

Central & So. American Telegraph Co. 
Century Realty Co. 

Chase National Bank. 

Chattanooga Railways Co. 
Cincinnati Northern R. R. 

City & Suburban Homes Co. 
Connecticut Ry. & Lighting Co. 
Consolidated Fruit Jar Co, 

Cripple Creek Central. 

De Long Hook & Eye Co. 

Denver Gas & Electric Co. 


Du Pont (E. I.) De Nemours Powder Co. 


Eastern Penn. Rys. Co. 

Empire Steel & Iron Co, 
Farmers’ Loan & Trust Co. 
General Chemical Co. 

General Motors Co. 

Gray National Telautograph Co. 
Green Bay & Western R. R. 
Guanajuato Power & Electric Co. 
Hartford Carpet Co. 

Hudsen & Manhattan R. R. 





Hludson Navigation Co. 
International Nickel Co. 
Intercontinental Rubber Co. 
International Silver Co. 
International Time Recording Co. 
J. G. White & Co. 

Kansas & Colorado Pacific R. R. 
Kansas Cy., Mexico & Orient R. R. 
Lackawanna Steel Co. 

Lehigh & New York R. R. 
Lehigh & Wilkesbarre Coal Co. 
Lincoln Gas & Electric Co. 
Louisville, Henderson & St. Louis R. R. 
Madison Square Garden Co. 

New Jersey Zinc Co. 

N. Y. & Queens Electric Light & Power Co. 
N. Y. Shipbuilding Co. 
New York State Rys. 

New York Transfer Co. 
Northwestern Commercial Co. 

Oil Fields of Mexico. 

Otis Elevator Co. 

Peck, Stow & Wilcox Co. 

Pere Marquette R. R. 

Richmond Light & R. R. 

Royal Baking Powder Co. 

Rubber Goods Mfg. Co. 

Safety Car Heat. & Lighting Co. 
Standard Coupler Co. 

Syracuse Rapid Transit Ry. 
Tefft-Weller Co. 

Texas & Pacific Coal Co. 

Texas (Oil) Co. 

Thomas Iron Co. 
‘Lhnompson-Starrett Co. 

Tri-City Ry. & Lighting Co. 

Trow Directory Co. 

Underwood Typewriter Co. 

Union Construction Co. 

U. S. Industrial Alcohol Co. 
Virginian Railway. 

Wells Fargo Express Co. 
Westchester Co. National Bank, Peekskill. 
Western Pacific Ry. 

Worthington Pump Co. 

Yale & Towne Mfg. Co. 





Inquiries respectfully invited regarding the market 
for all unlisted and inactive bonds and stocks 





J. K. RICE, JR. & CO. 


MISCELLANEOUS SECURITIES 


Telephone 7460 to 7466 Hanover. 


33 Wall Street, N. Y. 
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(THE) ADAMS EXPRESS COMPANY. 


The company is a voluntary association formed in 1854. It 
operates an express business on 35,000 miles of railroad, em- 
bracing the Pennsylvania, New York, New Haven & Hartford, 
Chesapeake & Ohio, Chicago, Burlington & Quincy, and other 
roads. The stock, of which there is 120,000 shares, has 
no fixed par value, but is sold at so many dollars per share. 

The funded debt consists of $12,000,000 collateral trust 
bonds due 1948, which were allotted in 1898 to shareholders 
as a special dividend of $100 per share in bonds, and $24,000,- 
000 collateral trust bonds due June, 1947, which were distrib- 
uted in 1907 to shareholders as a special dividend of $200 per 
share in bonds. 

For many years dividends at the rate of $8 per share were 
paid. In 1898 and 1899 the rate was $4; in 1900 $6; in 1901, 
1902 and 1908 the rate was $8, and in March, 1903, an extra 
dividend of $2 a share was paid from the sale of ‘‘property not 
needed in the business,’’ which regular and extra dividends 
were continued through the years 1904, 1905, 1906 and 1907. 
In 1908 the rate was $8, and in June, 1909, a semi-annual 
dividend of $6 per share was paid. 





ALLIANCE REALTY COMPANY. 


This corporation was chartered under the laws of New York 
on June 6, 1899, to engage in the business of dealing in real 
estate, buying, selling and mortgaging the same. At present 
it owns the controlling interest in the Broad-Exchange Com- 
pany, which built and owns the large office building of that 
name at 25 Broad Street, in the Wall Street district, New York. 

Its authorized capital is $3,000,000, of which there is issued 
$2,000,000 of the par value of $100, all of which is one class of 
stock. In 1905, the United States Realty & Improvement Com- 
pany acquired a large interest in the stock. 

Dividends were begun on July 15, 1902, at the rate of 6 per 
cent., and were paid up to January, 1906, after which they 
were raised to 74 per cent. per annum, and in 1907 was in- 
creased still further to 8 per cent., making the total dividends 
paid, including the payment for July, 50 per cent. ,in all. 





ALUMINUM CO. OF AMERICA. 


Originally this Company was chartered in 1889, under Penn- 
sylvania laws, as the Pittsburg Reduction Company, but 
changed its name to that of above in 1907. It is the largest 
producer of aluminum in the United States, owning works at 
Niagara Falls, New Kensington, Pa.; Shawinigan Falls, Quebec, 
and Massena Springs, New York. The annual capacity of its 
plants is about 8,000,000 pounds. Par value of stock $100. 
Authorized capital, common $3,200,000, outstanding $3,000,000, 
$600,000 6 per cent, cumulative preferred, all issued. Dividends 
on preferred have been paid regularly since organ- 
ization. On the common 12 per cent. is paid. In 1904, a stock 
dividend of 100 per cent. on common was also declared. 





AMALGAMATED SUGAR COMPANY. 


This is a Utah corporation, chartered on July 5, 1902, to 
manufacture and refine sugar from beets. It operates three 
factories, which are located at Ogden and Logan, Utah, and La 


Grande, Ore., with a total daily capacity of 1,300 tons. The 
authorized capital is $1,333,400 common, issued $850,400; and 
$2,666,600 6 per cent. cumulative preferred, of which there is 
issued $1,701,000. No funded debt. The total dividends on the 
preferred amount in all to 45 per cent. and on the common 
stock 46 per cent. has been paid to date. 





AMERICAN BOOK COMPANY. 


The object of this company is to publish and sell text books 
and educational works in general, to schools and colleges. It 
was formed as a New York corporation in 1907, succeeding a 
New Jersey company of similar name. It owns the copyrights, 
plates and business of a number of leading publishing firms. 
It operates printing and binding plants at New York and Cin- 
cinnati, Ohio, and maintains selling offices in all principal 
cities. 

The authorized capital is $5,000,000, all outstanding, and all 
common stock. The par value of the stock is $100 a share. 
The funded debt is $2,000,000 6 per cent. 20-year coupon gold 
bonds, due January 1, 1928. Dividends paid were 6% in 1908, 
and 4% so far in 1909. 





AMERICAN BRAKE SHOE & FOUNDRY CO. 


The control of the brake shoe output of the country was 
practically acquired by this corporation when it consolidated 
the Rapako Foundry Co., the Sargent Co., Chicago, the Lap- 
pin Brake Shoe Co., Bloomfield, N. J.; the Corning Brake Shoe 
Co., Corning, N. Y.; the Corning Iron Works, and the Ross- 
Meehan Annex, Chattanooga, Tenn. The annual output is esti- 
mated at 150,000 tons. The company is a New Jersey cor- 
poration, incorporating in that state on January 28th, 1902. 
It also manufactures steel castings of various kinds for rail- 
way and traction cars. 

Of the $6,000,000 capital, equally divided between common 
and preferred stock, par value of which is $100 a share, there 
is outstanding $2,140,000 of common and $3,000,000 preferred, 
or $5,140,000 in all. 

The preferred is 7% cumulative, which has been regularly 
paid, and the total dividends to date on this stock are 42%. 
On the common stock 3% was paid in 1903, 4% every year 
thereafter, with an extra 1% dividend in 1908, a total in all 
to date of 24%. 

The funded debt consists of $880,000 first mortgage 
bonds, due March, 1952. To retire these bonds, a yearly sink- 
ing fund of $20,000 is provided from 1903, and these bonds for 
the first ten years can be drawn for retirement at 110, or at 
105 during the succeeding ten years, and at par thereafter. 
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(THE) AMERICAN BRASS COMPANY. 


This is a Connecticut corporation, chartered in 1893, organ- 
ized in 1899, and it acquired the following leading brass manu- 
facturing plants: Ansonia Brass & Copper Co., Ansonia, Conn.; 
The Coe Brass Mfg. Co., Torrington and Ansonia, Conn.; Water- 


bury Brass Co.; Benedict & Burnham Mfg. Co., and Holmes, 
Booth & Hayden Co., Waterbury Conn., and through these sub- 
sidiary companies the Chicago Brass Co., Kenosha, Wis.; 
Waterbury Brass Goods Corporation, Waterbury, Conn.; An- 
sonia Land & Water Power Co., Ansonia, Conn.; and the Birm- 
ingham Brass Co., Shelton, Conn. 

The authorized capital is $20,000,000, of which there is out- 
standing $15,000,000, all of which is common stock. The par 
value of the stock is $100. The company has no funded debt. 
At different times the capital has been increased and share- 
holders granted privilege to subscribe for new stock on ad- 
vantageous terms, with a stock dividend of 20 per cent in 1907. 

Dividends of 5 per cent. have been paid regularly since 1899, 
with occasional extras, amounting in all (to May 1, 1 , in- 
clusive) to 52% per cent. in cash. The company is the largest 
of its character in the country. 





AMERICAN CARAMEL COMPANY. 


This is a Pennsylvania corporation, organized on March 28, 
1898, to manufacture confectionery on a large scale. It owns 
the plants and businesses of the Breisch-Hine Co., Philadelphia, 
the P. C. Weist Co., York, Pa., and the Lancaster Caramel Co., 
Lancaster, Pa. The authorized capital is $1,000,000 common 
and $1,000,000 8S per cent. cumulative preferred stock, all 
issued. Par value of shares is $100. The funded debt of $600,- 
000 consists of first mortgage 6 per cent. sinking fund bonds, 
of which there is outstanding $375,000; the balance has 
been retired. These bonds are retireable, by lot, at 
105 and interest, at the rate of $50,000 per an- 
num. The net earnings since 1898 have increased from 
$107,768 to $213,876, in 1907. Dividends on the preferred 
have been paid regularly since the company’s organization, 
and amount in all, including the first half of the present year, 
to 84 per cent., and on the common dividends of 3 per cent. 
were paid in 1901, 4% per cent. in 1902, none in 1908 or 1904, 
4% per cent. in 1905, 8 per cent. in 1906 and 1907, and 7% 
per cent. ir 1908, in all a total of 35% per cent. 





AMERICAN CEMENT COMPANY. 


A New Jersey corporation, chartered on August 30, 1899, to 
acquire the American Cement Co. of Pennsylvania, the United 
Building Material Co. of New York, the firm of Lesley & 
Trinkle, Philadelphia, and considerable valuable cement lands. 
Large plants for manufacturing Portland cement are main- 
tained at Egypt and Lesley Sta., Pa., and Jordan, N. Y., also 
wharfage and barges in New York Harbor. Selling agencies 
are located in New York, Philadelphia and Boston. The Central 
Cement Co., which it controls, has a large plant on its lands, 
in Lehigh County, Pa. It also controls the Reliance Cement 
Co., on whose $300,000 preferred stock it guarantees 7 per 
cent. dividends, and has a large interest in the North Ameri- 
can Portland Cement Co. The funded debt consists of an 
authorized issue of $1,000,000 first mortgage and collateral 
trust 5 per cent. bonds, due 1914, of which $302,000 are retired, 
leaving $698,000 outstanding. The Reliance Portland Cement 
Co., which controls the Central Cement Co., has $552,250 6 
per cent bonds, which it guarantees. The authorized capital 
is $2,100,000, all common stock, of which there is issued 





$2,000,000. Par value, $50 a share. In the ten years of the 
company’s existence it has paid dividends aggregating 68 per 
cent. 

(THE) AMERICAN CHICLE COMPANY. 


Out of so small an article of consumption as chewing gum, 
this company has made considerable money for its stockholders. 
The company was formed under New Jersey laws on June 2, 
1899. It takes its name from a Mexican product known as 
Chicle, the chief ingredient of chewing gum. The companies it 


acquired were W. H. White, Cleveland, Ohio, Adams & Sons 
Company, Brooklyn, N. Y., Beeman Chemical Co., Cleveland, 
J. P. Primley, Chicago Ill., Kisme Gum Co., Louisville, Ky., 


S. T. Britton, Toronto, Can. 

The authorized capital is $6,000,000 common stock, and $3,- 
000,000 6 per cent. cumulative preferred, all outstanding. The 
par value of the shares is $100. The company has no funded 
debt. Dividends on the preferred were begun in October, 1899, 
and including this year, amount in all to 60 per cent. On the 
common, dividends were as follows: 1% per cent. in October, 
1899; 9 per cent. in 1900; 8 per cent. in 1901; 11 per cent. in 
1902; 12 per cent. for 1963 to 1905 inclusive, and 18 per cent. 
for 1906 to 1908 inclusive, since when the same rate of dividends 
has been continued. In 1907 the company’s net profits were 
$1,658,000, and the surplus, after paying dividends, $398,000. 





AMERICAN CIGAR CO. 


The American Tobacco Co. controls this corporation, which 
was incorporated under New Jersey laws on January 12, 1901. 
It acquired the plants and business of Powell, Smith & Co., New 
York, Kingston and Poughkeepsie, N. Y., and Chicago, the 
Hummell-Vogt Co., Louisville, S. Levy & Co., New York, and 
Passaic, N. J., Harburger, Homan & Co., Havana American 
Co., and owns a majority stock of Havana Tobacco Co., which 
controls a number of Cuban factories. .The company manu- 
factures and distributes a large line of cigars, cheroots and 
little cigars. 
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The authorized capital is $10,000,000 common and $10,000,000 
6 per cent. cumulative preferred stock, all outstanding. Par 
value $100. 

There is outstanding $5,000,000 4 per cent. gold notes, series 
A, due 1911, and $5,000,000 4 per cent. gold notes, Series B, 
due 1912, created in 1901, and which are guaranteed, principal 
and interest, by the American Tobacco Co. Preferred dividends 
paid semi-annually, January and July. The preferred stock was 
issued Dec. 30, 1905, and dividends have been paid regularly 
since issued. 





AMERICAN COAL COMPANY. 


This company, incorporated in New Jersey in 1903, suc- 
ceeded a Maryland corporation of the same name, whose char- 
ter had expired, but without increasing the capital, the share- 
holders exchanging share for share for the new stock. 

The company owns and operates a bituminous coal property at 
Barton, Allegany Co., Md. In Jan., 1907, it sold its interest in 
the George’s Creek and Cumberland Railroad Co., to the West- 
ern Maryland, at a good profit. It also owns and operates large 
coal interests in the Pocahontas fields of West Virginia. 

The authorized capital stock is $1,500,000, all common 
stock, and all issued. Par value $25 a share. No funded debt. 
It has paid dividends many years previous to 1895, 7 per cent. 
in that year, 8 per cent. in 1896 and 1897, 9 per cent. in 1898, 
10 per cent. in 1899, 9 per cent. in 1900, 10 per cent. in 1901, 
1902, 1903, also 10 per cent. extra that year; 10 per cent. in 
1904, 1905, 1906 and 10 per cent., with an extra dividend of 25 
per cent. in 1907; 10 per cent. in 1908 and 5 per cent. so far 
for 1909 





AMERICAN COAL PRODUCTS COMPANY. 


Incorporated in February, 1903, under New Jersey laws, for 
the purpose of purchasing the stock of the United Coke & Gas 
Co., and practically all the stock of the Barrett Mfg. Co. The 
company manufactures coal tar products, roofing felt, etc. 

The authorized capital is $15,000,000, of which $10,418,400 is 
outstanding. Par value $100. No funded debt. Dividends have 
been paid regularly since organization. 





AMERICAN EXPRESS COMPANY. 


Company is also one of the few voluntary organizations 
formed under New York laws. It operates an express business 
over the Vanderbilt lines, Boston & Maine, Illinois Central, 
and various other roads, in addition to conducting a foreign ex- 
change and forwarding business. 

The authorized capital is $18,000,000, all outstanding. Par 
value $100. There is no funded debt. 

For years the dividends of 6 per cent. per annum were paid; 
beginning with July, 1882, to 1901, the rate was 8 per cent., 
and since October, 1906, 12 per cent., 6 per cent. of which is 
from investments. 

On June 30, 1908, the total surplus was $15,078,469. 





AMERICAN FELT COMPANY. 


This company, which is a New Jersey corporation, chartered 
there in 1899, absorbed the City Mills Company, City Mills, 
Mass.; American Felt Manufacturing Company, Dolgeville, N. 
Y.; Essex Felt Company, Picton, N. J.; Franklin Mills, Frank- 
lin, Mass., and Hawthorne Mills Company, Glenville, Conn. 

The authorized capital consists of $2,500,000, of which there 
is issued $1,627,300; $2,500,000 six per cent. cumulative pre- 
ferred, of which there is issued $1,627,000. There is a funded 
debt of $496,000 first mortgage 5 per cent. bonds, due 1929. 
On December 31, 1908, the company’s total surplus was $363,- 
000. Dividends on the preferred have been paid regularly, and 
on the common at the rate of 5 per cent. since March 1, 1908. 





AMERICAN GLUE COMPANY. 


This company was incorporated on January 13, 1906, under 
the laws of Massachusetts to succeed a New Jersey corporation 
of similar name chartered in 1894. 

The company manufactures and markets glue, gelatine and 
similar products; also sand paper, emery paper, etc. Besides 
having factories at various points it also operates its »vwn 
stores in Boston, New York, Philadelphia, and Chicago and has 
agencies in other cities. 

The authorized capital is $800,000 common stock, and 
$1,600,000 preferred, all of which is issued. The par value 
of the stock is $100. The company has no funded debt. The 
preferred stock is 8 per cent. cumulative, and has preference 
in case of liquidation. The new company’s stock is the same 
as that of the old company. Dividends on the preferred have 
been paid regularly since 1894, but all the stock has not been 
issued until recently. The common stock has received divi- 
dends of 4 per cent. since 1901, in addition 1 per cent. extra 
was paid on May 1, and Nov. 1, 1907, and May 1, 1908. 

The net earnings have increased from $170,038, in 1902, to 
$203,024, in 1908. The company has set aside since 1902 for 
depreciation $249,465. 





AMERICAN GRAPHOPHONE COMPANY. 


This company is a West Virginia corporation, chartered in 
1887. It owns valuable patents for sound records or phono- 
graphs, which it manufactures and markets. It is the largest 
corporation of its character in the world and operates a large 
factory at Bridgeport, Conn., including the plant of the Burt 
Co., of Milburn, N. Y. It also owns the Columbia Phonograph 
Co., the Columbia Phonograph Co., General, and the Colombia 
Phonograph Co. M. B. H., of Germany, through which the sell- 


ing is conducted. It also owns all the capital stock of the 
Globe Record Co., and a controlling interest in the Burt 
Company. 

The authorized capital is $7,500,000 common, outstanding, 
$2,627,550, and $2,500,000 7 per cent. non-cumulative preferred 
stock, of which there is issued $2,095,000. Before January, 
1906, the par value of the stock was $10, when it was increased 
to $100, and the capital increased to the above amount. Both 
stocks share equally in additional profits after each receives 
dividends of 7 per cent. The funded debt consists of four is- 
sues of 20-year convertible 5 per cent. debenture bonds, due 
serially from 1908 to 1923, amounting in all to $561,870, part 
of which is convertible into preferred stock and part into com- 
mon stock. There are also outstanding coupon notes to the ex- 
tent of $333,500, convertible into preferred stock. Further, 
there is a mortgage of $100,000 on the real estate at Bridge- 
port, Conn. 

The total surplus in 1908 was $1,026,356.99 after providing 
for fixed charges, dividends and depreciation. 

Dividends of 7 per cent. on the preferred stock have been 
paid since 1895 except in the years 1899 to 1901 inclusive, 
when 8 per cent. was paid. Dividends on the common were 4 
per cent. in 1896, 6 per cent. in 1897, 7 per cent. in 1898, and 
8 per cent. thereafter, until September, 1901, when they ceased 
until June, 1904, when 4 per cent. per annum was paid and in- 
creased in March, 1906, to 5 per cent. In December, 1907, the 
dividend was again passed. 





AMERICAN HARDWARE CORPORATION. 

A Connecticut corporation organized March, 1902, for 
the purpose of acquiring the securities of various hardware 
companies. On March 1, 1902, the company acquired practically 
the entire capital stock of the Russell & Erwin Mfg. Co., and 
a majority of the stock of P. & F. Corbin & Co., both of New 
Britain, Conn. Russell & Edwin Mfg. Co. was incorporated in 
1851 for the manufacture and sale of general hardware, and 
P. & F. Corbin was incorporated in 1854 for the manufacture of 
screws and builders’ hardware. This company has outstand- 
ing $500,000 capital stock, for which the American Hardware 
Co. allotted $2,900,000 of its stock; American Hardware Co. 
gave Russell & Erwin Mfg. Co. $2,100,000 of its stock in ex- 
change for $1,000,000 Russell & Erwin Mfg. Co.’s stock. 

The Corbin Screw Corporation was incorporated in June, 
1903, with a capitalization of $400,000, all owned by the 
American Hardware Co., for the purpose of concentrating the 
screw manufacturing business of the corporation. The Russell 
& Erwin Mfg. Co. purchased the business and property of the 
Bristol Motor Car Co. in 1903, and organized the Corbin Motor 
Vehicle Corporation, to manufacture automobiles. Capital 
stock, $200,000. 

Corbin Cabinet Lock Co. was acquired in February, 1905, 
with $200,000 capital stock, on a basis of $600 in American 
Hardware stock for each $100 share of Corbin Cabinet Lock 
Co.’s stock. Corbin Cabinet Lock Co. pays 20 per cent. divi- 
dends per annum. The capital is $7,500,000; outstanding, 
$7,336,900. Par value $100. No funded debt. 

Dividends have been paid as follows: 2% per cent. in 1902, 
4 per cent. in 1903, 5 per cent. in 1904 and 1905, 6 per cent. 
in 1906, 7 per cent. in 1907, 7 per cent. in 1908, and 7 per cent. 
so far for 1909. 





AMERICAN IRON & STEEL MFG. COMPANY. 

This is a Pennsylvania corporation organized on August 21, 
1899, and acquired the patents and property of the East Le- 
banon Iron Co., Lebanon, Pa.; Pennsylvania Bolt Nut Co., Le- 
banon, Pa.; Lebanon Iron Co., Lebanon, Pa.; J. H. Sternbergh 
& Son, Reading, Pa.; and the National Bolt Nut & Rivet Works, 
Reading, Pa. The company’s plants have a combined 
annual output of 150,000 tons finished material. The author- 
ized capital, consisting of stock of the par value of $50 a 
share, is $2,550,000 common, and $3,000,000 5 per cent. cumu- 
lative preferred stock, all issued. There is no funded debt. 
Dividends on the preferred began in January, 1900, and amount 
in all to 49 1-5 per cent. So far the total dividends on the 
common aggregate 58 3-5 per cent. Undivided profits includ- 
ing dividends on preferred and common stocks due Jan., 1909, 
were $2,480,855.88. 





AMERICAN PRESS ASSOCIATION. 


Although this company has but a small capitalization, $1,600,- 
000. all one class of stock of a par value of $100, and which is 
all issued, it has established for itself a very excellent dividend 
record. 

The company is a New York corporation formed in 1886. Its 
business is that of supplying stereotypes, matrices, plates and 
news matter to the newspapers. 

Dividends were begun at the rate of 6 per cent. per annum in 
1884. In 1903 and each year thereafter, 1 per cent. extra was 
added. The company has no funded debt. 





AMERICAN RADIATOR COMPANY. 

This corporation is generally understood to be the largest 
manufacturer of radiators and boilers for steam and hot water 
heating in the world. It is a New Jersey corporation, organ- 
ized on February 10, 1899, succeeding an Illinois corporation 
of similar name. 

To the plant and business of the company there has been 
added by purchase the radiator department of the Titusville 
Iron Co., Titusville, Pa., and the plants and good will of the 
St. Louis Radiator & Manufacturing Co., St. Louis; the Standard 
Radiator Company, Buffalo, N. Y., and the M. Steel Co., Spring- 
field, Ohio. It also built or acquired plants at Buffalo, N. Y.; 
Brantford, Ont., Litchfield, Ill., Birmingham, Ala. Factories 
are located in England, Germany, Italy and France to sup- 
ply the European trade. The business has been suc- 
cessfully and capably managed. The authorized cap- 
ital is $5,000,000 common, and $5,000,000 7 per cent. 
preferred stock. All the common is issued and $3,000,000 
of the preferred. The par value of the stock is $100. There 
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is no funded debt. Dividends on the preferred stock have been 
paid without interruption since May, 1899, and amount in all to 
71% per cent. On the common stock dividends were begun on 
December 31, 1904, at the rate of 4 per cent. per annum, with 
an extra dividends of 2 per cent. in March, 1907, and March, 
1908, and beginning with March, 1909, at the rate of 1% per 
cent. per quarter with an extra dividend of 2 per cent. in 
March, 1909, and amount in all to 24% per cent. The net prof- 
its of the business show a growth from $657,102 in 1900 to 
Soe deo. in 1908, and the total surplus from $499,602 to $4,- 
5,05) 





AMERICAN SCREW COMPANY. 

This is a Rhode Island corporation, formed in 1860 to acquire 
the New England Screw Company and the Eagle Screw Com- 
pany. In 1902 control of the Massachusetts Screw Company, 
the Boston Screw Company and several other concerns was 
secured. In 1898 the company sold its foreign properties, the 
British Screw Company, of Leeds, Eng., and the Canada Screw 
Co., Ltd., of Dundas, Ont. 

The authorized capital is $6,250,000, all common stock, issued 
$3,250,000. The par value of the stock was originally $250 per 
share, until 1901, when it was changed to $100, but without 
increasing the capital. There is no funded debt. The dividends 
have been as follows: 5 per cent. in 189); 6 per cent. in 1891 
to 1893; 5% per cent. in 1894; 4 per cent. in 1895 and 1896: 
1 per cent. in 1897 and nothing in 1898; 3 per cent. in 1899; 5 
per cent. in 1900 and 1901; 2 per cent. in 1902; 4 per cent. in 
1903 and 1904; 6% per cent. in 1905; 9% per cent. in 1906; 9% 
per cent. in 1907; 7 per cent. in 1908, and 3% per cent. so 
far for this year. 

The surplus was reported on December 31, 1907, as 
$1,564,829. 





AMERICAN SHIPBUILDING COMPANY. 

Most of the shipbuilding on the Great Lakes is controlled by 
this company, which was organized as a New Jersey corpora- 
tion on March 26, 1899. Besides maintaining dry dock plants 
for the repair of vessels at most of the principal lake ports, 
it owns and controls construction yards, boiler and machine 
shops, foundries and dry docks at Cleveland, Chicago, Detroit, 
Wyandotte, Mich., Superior, Wis., Milwaukee and Loraine, O. 
A few years ago it bought the Ship Owners’ Dry Dock Co. of 
Chicago without issuing additional stock. The property of 
the company is free from mortgages and encumbrances of any 
kind. The authorized capital is $15,000,000 common, issued 
$7,600,000, and $15,000,000 7 per cent. non-cumulative pre- 
ferred, of which there is issued $7,900,000. On the preferred 
dividends have been paid without interruption from July 15, 
1899, and, including the payment due this month, will amount 
in all to 70 per cent. On the common dividends of 1 per cent. 
quarterly began in December, 1902, but was passed in Decem- 
ber, 1903, and not resumed again until September 1, 1905. On 
September 1 and September 3, 1907, 2 per cent. additional was 
paid. The 1 per cent. common dividend due Dec. 2, 1907, was 
paid Jan. 16, 1908, with interest at 6 per cent. from Dec. 2, 
1907, to date of payment, Jan. 16, 1908. No common divi- 
dends have been paid since June 1, 1908. The net earnings 
have grown from $1,100,666 to $2,307,779, in 1907. On that 
date the company reported assets of $26,258,222, and working 
capital $5,695,610. 





AMERICAN SNUFF COMPANY. 

Chartered March 12, 1900, in New Jersey, and took over the 
snuff business and assets of the American Tobacco Co., Con- 
tinental Tobacco Co., and the P. Lorillard Co.; owns in fee the 
plants of G. W. Gail & Ax, Baltimore; Geo. W. Helme Co., 
Helmetta, N. J.; Stewart Ralph Snuff Co., Clarksville, Tenn.; 
Bruton & Condon, Nashville, Tenn.; W. E. Garrett & Sons, 
Yorklyn, Del., and Weyman & Bro., Chicago, Ill. Also purchased 
in 1907 the snuff factories of Arnd Bros., the Sun Tobacco Co 
and R. Starr & Co., in Baltimore. 

Capital stock, $25,000,000, consisting of $12,500,000 6 per 
cent. non-cumulative preferred, and $12,500,000 common. 
There is outstanding $12,000,000 preferred and $11,001,700 
common. Par value $100. No funded debt. 

A' majority of the common stock is owned by the American 
Tobacco Co. The preferred is entitled to 6 per cent. divi- 
dends before the common can participate, but both stocks have 
equal voting power. No prior liens to the preferred stock can 


be placed on the property without the consent of two-thirds 
of each class of stockholders. 

Dividends of 6 per cent. on preferred were paid Jan., 1901, 
to July, 1909, inclusive. The total dividends paid on the pre- 
ferred 4914 per cent. 

From January, 1903, to July, 1907, inclusive, 10 per cent. 
per annum was paid on common stock, and from October, 1907, 
to July, 1908, 12 per cent. From Oct. 1908, to Jan., 1909, 16 
per cent, from April, 1909, to July, 1909, 20 per cent. The 
total dividends on common are 77% per cent. 





AMERICAN THREAD COMPANY. 

Chartered March 10, 1898, in New Jersey, for the manufac- 
ture of cotton, linen, silk, wool and other threads, cloths and 
other goods composed either wholly or partly of cotton, 
flax, hemp, ete. The constituent companies were dissolved 
in 1902, and their properties merged with that of the American 
Thread Co. Owns building 260 West Broadway, New York City, 
subject to $400,000 first mortgage. 

Capital stock, $12,000,000; $6,000,000 common and $6,000,- 
000 cumulative 5 per cent. preferred. Par value $5. Six mil- 
lion common is outstanding, on which $5,400,000, or $4.50 per 
share, has been paid in. Of the preferred stock, there is out- 
standing $4,890,475, full paid and non-assessable. 

Dividends on preferred at the rate of 5 per cent. per annum 
have been paid from July, 1899, to July, 1909. The common 
received 10 per cent. on amount paid in in 1899-1900; 10 per 
cent. in 1901; none in 1902; 4 per cent. in 1903; 16 per cent. in 
1904; 8 per cent. in 1905; 14 per cent. in 1906; 18 per cent. in 
1907, 10 per cent. in 1908, and 4 per cent. so far for 1909. 

The funded debt is $6,000,000 first gold 4’s dated January 1, 
1899, due January 1, 1919. These bonds are secured by first 
mortgage on the property of the company. 





(THE) AMERICAN TOBACCO CO. 


This company is a consolidation of American Tobacco Co., 
Consolidated Tobacco Co. and Continental Tobacco Co., and 
was incorporated in New Jersey on October 19, 1904, to manu- 
facture cigarettes, little cigars, plug and smoking tobaccos, 
Plants are located at Richmond and Danville, Va.; Baltimore, 
Md.; New Orleans, La.; New York megs tg Louis, Mo.; Chi- 
cago, Ill.; Durham, N. C.; Louisville, Middletown, Ohio, 
and Philadelphia, Pa. It owns two- hasan “be the capital stock 
of the British American Tobacco Co., Limited, a majority of 
the stock of the American Cigar Co. and P. Lorillard Co., and 
it, together with P. Lorillard Co., owns a majority of the com- 
mon stock of the American Snuff Co. (but not a majority of all 
voting stock). Also owns $600,000 of the common 
stock, $750,000 of the preferred stock and $2,850,000 bonds of 
the United Cigar Stores Co., which operates stores in nearly 
every state in the Union. The American Cigar Co. owns the 
majority of stock of the Havana Tobacco Co. and American 
Stogie Co. } 

The capital stock is $80,000,000 6 per cent. cumulative pre- 
ferred and $100,000,000 common; $78,689,100 preferred out- 
standing, and $40,242,400 common. Par value $100. In case of 
dissolution the preferred stock has preference as to assets. 
Dividends on the preferred of 6 per cent. per annum have been 
paid from January, 1905, to July, 1909, inclusive. On the com- 
mon, 10 per cent. from March 1, 1905, to June 1, 1909. Ten per 
extra on December 1, 1905; 5 per cent. extra on Septem- 
ber 1, 1906, 7% per cent. extra December 1, 1906, 5 per cent. 
extra June 1, 1907, 7% per cent. extra on September 2, 1907; 
2% per cent. extra on December 2, 1907, 2% per cent. extra on 
March 2, 1908, 5 per cent. extra on June 1, 1908, 7% per cent. 
extra September 1, 1908, 7% per cent. extra December 1, 1908, 
5 per cent. extra March 1, 1909, 5 per cent. extra June 1, 1909; 
total regular dividends paid on common, 42% per cent; total 
extra dividends paid on common 6 per cent. 

The funded debt consists of $54,277,000 gold 6’s, dated Octo- 
ber 20, 1904, due October 1, 1944, out of an authorized issue of 
$56,100,000. Five hundred thousand dollars is to be paid to 
trustee annually in January for their repurchase in the open 
market at a price not exceeding 120; $49,280,800 gold 4’s, dated 
October 20, 1904, and due August 1, 1951, out of an authorized 
issue of $78,689,100, including the 4 per cent. gold bonds of the 
Consolidated Tobacco Co., not exchanged at that time. Of 
these bonds, $15,200,000 were purchased in 1905 and cancelled; 
in 1906, $2,437,000 were also purchased, and in 1907 $7,496,000. 

Both issues of gold bonds are secured by a trust indenture, 














LAND TITLE BUILDING, PHILADELPHIA 


LEONARD SNIDER 
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We always have on hand carefully selected issues of securities which we recommend for investment, 
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G0 und New York Stock Exchange 


111 BROADWAY, NEW YORK ] 


Telephone Call 420 Rector 


OPEN MARKET SECURITIES DEPARTMENT 


HORACE HATCH, Manager 


Adams Express Co. 

Alliance Realty Co. 

Aluminum Co. 

Amalgamated Sugar Co. 

American Book Co. 

American Brake Shoe & Foundry Co. 
American Brass Co. 

American Caramel Co. 

American Cement Co. 

American Chicle Co. 

American Cigar Co. 

American Coal Co. 

American Express Co. 

American Felt Co. 

American Gas and Electric Stocks. 
American Glue Co. 

American Graphophone Co. 


American Iron & Silver Mfg. Co. 
American Pipe Co. 

American Press Ass’n. 
American Radiator Co. 
American Screw Co. 

American Sewer Pipe Co. 
American Ship Bldg. Co. 
American Snuff Co. 

American Thread Co. 
American Tobacco Co. 
American Type Founders’ Co. 
Amoskeag Mfg. Co. 
Androscoggin Mills. 

Arizona Power Co. Stocks. 
Arlington Mills. 

Ashland Emery & Corundum Co. 
Assoc. Merchants’ Co. 

Atlas Portland Cement Co. 
Walter Baker & Co. 

Barnard Mfg. Co. 

Barney & Smith Car Co. 
Barrett Mfg. Co. 

Bessemer Coke Co. 

E. W. Bliss Co. 

Richard Borden Mfg. Co. 
Borden’s Condensed Milk Co. 
Borden City Mfg. Co. 

Boston Belting Co. 

Boston Wharf Co. 

Boston Woven Hose & Rubber. 
Bridgeport Hydraulic Co. 
Buffalo General Electric Co. 
Burroughs Adding Machine Co. 
Bush Terminal Co. 

The Carter Crane Co. 

Casein Co. of America. 

The Celluloid Co. 

The Central Coal & Coke Co. 
Central Colorado Power Stocks. 
Central Dist. & Printing Tel. Co. 
Central Railway Syndicate. 
Childs Restaurant Stocks. 

H. B. Claflin Co. 

Consolidated Coal Co. 
Consolidated Cotton Duck Co. 
Consolidated Cotton Oil Co. 
Consolidated Ice Co. 

Crocker Wheeler Co. 


Cumberland Telephone & Telegraph Co. 


De Long Hook & Eye Co. 
Denver Gas & Electric Co. 
Diamond Match Co. 
Dominion Coal Co. 


Dominion Textile Co. 

W. L. Douglas Shoe Co. 

Jas. H. Dunham & Co. 

E. I. Du Pont de Nemours Powder Co. 
Dwight Mfg. Co. 

Eagle & Phoenix Mills. 

East Boston Co. 

Eastman Kodak Co. 

Electric Boat Co. 

Electric Storage Battery Co. 
Electrical Securities Co. 

Elgin National Watch Co. 

Empire Steel Iron Co. 

Fairmont Coal Co. 

J. A. Fay & Egan Co. 

General Motors Stocks. 

General Railway Signal Co. 
Gilchrist Transportation Co. 

Gold Stock Telegraph Co. 

Gorham Mfg. Co. 

Great Lake Towing Co. 

Great Western Cereal Co. 
Guanajuato Power and Electric Stocks. 
Hall Signal Co. 

Harbison-Walker Refractories Co. 
Hargreaves Mills. 

Hawaiian Commercial & Sugar Co. 
Heywood Bros. & Wakefield Co. 
Inter Colonial Coal Mining Co., Ltd. 
International Nickei Co. 
International Silver Co. 
International Steam Pump Co. 


Inter. Button Hole & Sewing Machine Co. 


Jefferson & Clearfield Coal & Iron Co. 

Keystone Watch Case Co. 

Laurentide Paper Co. 

Lawrence Mfg. Co. 

Lincoln Gas. 

Lit Brothers. 

Lord & Taylor. 

Pb. Lorillard Co. 

Louisville Heating Co. 

Louisville Cotton Mills Co. 

Lyman Mills. 

Maryland Coal Co. 

Mechanic Mills. 

Mergenthaler Linotype Co. 

Merrimack Mfg. Co. 

Mexican Telegraph Co. 

Milwaukee & Chicago Breweries. 

Minneapolis General Electric Co. 

Monongahela River Consolidated Coal & 
Coke Co. 

Montreal Cotton Co. 

National Carbon Co. 

National Cash Register Co. 

National Fireproofing Co. 

National Licorice Co. 

National Natural Food Co. 

National Rice Milling Co. 

National Sugar Refining Co. 

Naumkeag Steam Cotton Co. 

New Central Coal Co. 

New England Cotton Yarn Co. 

New Haven Iron & Steel Co. 

New Haven Water Co. 

New Jersey Zinc Co. 

N. Y. & Kentucky Co. 

New York Dock Co. 

Nicholson File Co. 


BOUGHT AND SOLD 


T. F. SHIELDS, Bonds 


Niles Bement-Pond Co. 

Norfolk & Washington Steam Coal Co. 

Northern Nav. Co. of Ontario, Ltd. 

Nova Scotia Steel & Iron Co. (89). 

Ogilvie Flour Mills Co. 

Oklahoma Gas and Electric Stocks. 

Old Dominion Steamship Co. 

Otis Elevator Co. 

Pacific Gas and Electric Stocks. 

Pacific Telephone & Telegraph. 

Peck, Stow & Wilcox Co. 

Pennsylvania Salt Mfg. Co. 

Pennsylvania Steel Co. 

Pittsburg Brewing Co. 

Pittsburg Dry Goods Co. 

Pittsburg Valve Foundry Construction Co 

Pocasset Mfg. Co. 

Proctor & Gamble Co. 

Quaker Oats Co. 

Rhode Island Perkin’s Horse Shoe Co. 

Reece Buttonhole Machine Co. 

Richelieu & Ontario Navigation Co. 

Royal Baking Powder Co. 

Safety Car Heating Co. 

San Diego Gas and Electric Stocks. 

St. Joseph New Stock Yards Co. 

St. Louis Terminal Cupples Station & 
Property Co. 

Simmons Hardware Co. 

Singer Mfg. Co. 

Spring Brook Water Supply Co. 

Standard Chain Co. 

Standard Milling Co. 

Standard Oil Co. 

Standard Sanitary Mfg. Co. 

Standard Screw Co. 

John B. Stetson Co. 

Street’s Western Stable Car Line. 

Tefft, Weller Co. 

Temple Iron Co. 

Texas & Pacific Coal Co. 

Thorndike Co. 

The Torrington Co. 

The Trenton Potteries Co. 

Underwood-Cable Co. 

Union Storage Co. 

Union Switch & Signal Co. 

Union Typewriter Co. 

United Bank Note Corporation. 

Unite@ Cigar Manufacturers Co. 

Unite | States Bobbin & Shuttle Co. 

United States Envelope Co. 

United States Express Co. 

United States Gypsum Co. 

United States Playing Card Co. 

United States Printing Co. 

Virginian Railway. 

Waltham Watch Co. 

Warwick Iron & Steel Co. 

Waterbury Co. 

Wells, Fargo & Co. 

Welsbach Co. 

Westcott Express Co. 

Western Pacific. 

Western Power Stocks. 

Westmoreland Coal Co. 

Willcox & Rogers, Ltd. 

Henry R. Worthington Co. 

Yale & Towne Mfg. Co. 
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not a mortgage, to the Morton Trust Co., of New York, trustee. 
The trust indenture imposes a charge in favor of the trustee 
upon all its property and earnings for the benefit, first, of the 
6 per cent. bonds, and second, of the 4 per cent. bonds, the 
company agreeing never to mortgage its property or create 
any charge upon its income without expressly recognizing and 
confirming the prior claims in the above order of the two above 
bond issues. In the event of default, the trustees, upon the 
written request of holders of 25 per cent. of either class of 
bonds, may institute foreclosure proceedings, the proceeds of 
a sale to be applied to liquidating the claims of the two bond 
issues in their respective order. There is also $4,275,300 Con- 
solidated Tobacco collateral trust gold 4’s dated 1901, due Aug- 
ust 1, 1951, outstanding, which are secured the same as the 4 
per cent. bonds of the company. 





AMERICAN TYPE FOUNDERS COMPANY. 


This company was organized in 1892, as a corporation, under 
the laws of New Jersey, for the purpose of acquiring the busi- 
ness of twenty-three of the principal type foundries in the 
country. 

Before its organization, there had been considerable competi- 
tive waste in this industry, and it was to avoid this unprofit- 
able condition that the company was created. The steady in- 
crease of the company’s business, and net profits, have fully 
demonstrated the wisdom of its organization. It is the largest 
type founding concern in the world and does a world-wide 
business. 

Considering the company’s large volume of business, the capi- 
tal is conservative, for it has only an issue of $4,000,000 
common stock, and $2,000,000 preferred, all of which is out- 
standing. The par value of the shares is $100. In addition to 
this, there was also a funded debt, consisting of $800,000—6% 
debenture bonds of 1896, due May, 1926. 

Until recently the company had been a very large borrower 
of money from banks, subjecting it to the fluctuating interest 
rates; and in order that this might be avoided in future, the 
directors recently decided to fund this floating debt with an 
issue of $2,000,000 6% debenture bonds, out of which there 
is reserved $800,000 to exchange for or retire the outstanding 
debenture bonds of 1896. The balance ($1,200,000) was re- 
cently offered to the stockholders and was promptly sold. 

The quarterly dividends have been paid by the company on 
its common stock since October, 1898, amounting to 1% per 
quarter, or 43% in all, and on the preferred, 7% per annum, 
which dividend is cumulative, since the date of its issue in 
July, 1902. These dividends amount to 49 per cent. in all. 

Besides an excellent dividend record, the company has like- 
wise favored the common shareholders at different times with 
valuable rights to subscribe to new securities; once in January, 
1902, when a scrip dividend of 6% was declared, and on an- 
other occasion, in April 1903, when a scrip dividend of 3% 
was declared, and recently a further scrip dividend of 2% 
was also paid, to be applied to the purchase of the new bonds 
which had been authorized. These scrip dividends were readily 
salable. In addition the company had also accumulated a sub- 
stantial surplus of $828,624. 





AMOSKEAG MFG. COMPANY. 

This is an old New Hampshire corporation chartered in 1831 
and operates in all 500,000 spindles in its large mills located 
at Manchester, N. H. The company manufactures ginghams, 
denims, tickings and women’s worsted dress goods. In 
1906 it absorbed the Amory Manufacturing Company. 
and the Manchester Mills, the stockholders of these concerns 
mostly subscribing for stock in the Amoskeag Mfg. Co. at the 
time of purchase. In 1905 the par value of the stock was re- 
duced from $1,000 to $100. The authorized capital is $6,000,- 
000, of which there is outstanding $5,760,000. There is no 
funded debt. To date the company has paid 142 consecutive 
dividends. It has also frequently declared extra dividends. In 
1901-2 the total sales amounted to $7,887,681, since when they 
have grown to $17,879,542 in 1907. 





ANDROSCOGGIN MILLS. 

A Maine corporation chartered in 1860 to manufacture sheet- 
ings, shirtings, sateens, bags, etc. It has large mills at Lewis- 
ton, Me., with a capacity of 71,800 spindles. and 2,163 looms. 
The authorized capital, all issued, is $1,000,000. Par value 
of shares, $100. There is no funded debt. Dividends of 8 per 
eent. have been paid for many years, and in 1906 were in- 
creased to 9 per cent., in 1907 to 10 per cent. 





ARLINGTON MILIS. 

This is a Massachusetts corporation organized in 1865 to 
manufacture worsted yarn, dress and cotton goods. A large 
mill is operated at Lawrence, Mass. The authorized capital is 
$8,000,000, all common stock and all issued. Par value $100. 
There is no funded debt. In July, 1905, the capital was in- 
creased from $3,000,000 to $5,000,000. Of this $1,000,000 was 
given to the stockholders as a stock dividend, amounting to 
3314 per cent., and they were privileged to subscribe to the 
remaining $1,000,000 at par. In January, 1907, the stockhold- 
ers were again given the right to subscribe to an addi- 
tional $1,000,000 stock at par. In April, 1908, the stock was 
increased to $8,000,000, the stockholders being given the right 
to subscribe at par. Dividends at the rate of 8 per cent. per 
annum have been paid regularly on the stock, and the last was 
the sixty-fifth semi-annual dividend paid. 





(THE) ASSOCIATED MERCHANTS OOMPANY. 


Chartered under the laws of Connecticut on May 9, 1893, 
under the title of the Colombian Construction Company, but 
later in January, 1901, changing its name to that of above, the 
company was empowered to engage in any lawful business, 
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acquire, hold or sell real estate or personal property, and the 
bonds, stocks, obligations and franchises of other corpgrations. 
It is a holding corporation and particularly organized to ac- 


quire control, if not entire ownership, of large wholesale and. 


retail dry goods establishments, of which it now owns quite a 
number located in different large cities. 

It controls the H. B. Claflin Company, of New York, one of 
our largest wholesale dry goods houses; a consolidation of the 
Adams Dry Goods Company and the H. O’Neill Company; the 
business of James McCreery & Company; Stewart & Company 
(formerly Posner Bros.), of Baltimore; the C. G. Guncher’s 
Sons Company, and J. N. Adams & Company, of Buffalo. 

The company has no funded debt, although some of the com- 
panies it controls have. Its authorized capital is divided as 
follows: Common. $5,000,000; preferred, $10.000.000; second 
preferred, $10,000,000, a total in all of $25,000,000, all of 
which have a par value of $100. There is outstanding, common 
$6.217.800 (the reason that this exceeds the authorized issue 
is because the first preferred carries the right of conversion 
into this stock, which right can be exercised when the stock 
transfer books are open); $5,916,400 of the first preferred 
and $5.115.800 of second preferred; a total in all of $17.250,- 
OOO. The first preferred is entitled to 5 per cent. cumulative 
dividend, and has preference as to assets, in the event of dis- 
solution of the business. This stock can also be exchanged at 
par for either second preferred or common. The second pre- 
ferred is 6 per cent. cumulative, and has preference after the 
first preferred and before the common. The common stock {fs 
entitled to all surplus earnings when distributed as dividends. 
The stockholders in either class of stocks can by a vote of a 
majority increase or decrease its amount. 

The first preferred and second preferred stocks receive an 
additional dividend of % per cent. for each 1 ver cent. paid 
on common stock in excess of 7 per cent. In 1905 the stock- 
holders were permitted to subscribe to the extent of 15 per 
cent. of their holdings for $2,250,000 additional first preferred. 

Dividends of both preferred stocks were begeun on October 15, 
1901, and have since been naid regularly. They amount in all, 
including payments due in October, to 35 per cent. on first pre- 
ferred. and 42 per cent. on second preferred. The first quar- 
terlv dividend on the common stock was paid on December 1, 
1902, and similar quarterly dividends at the rate of 7 per cent. 
per annum have since been paid, together with an extra divi- 
dend of 14 ner cent. in December, 1904: the same rate in March 
and June, 1905, and in September. 1905, an extra % per cent., 
which continued quarterly up to March, 1908, when the extra 
% per cent. was omitted hecause of the depression. These 
dividends amount in all to 58% per cent. 

Recently interests closely identified with the company have 
organized the United Dry Goods Companies to purchase dry 
goods stores all over the country as an additional source of 
revenue. This company has become a large stockholder of the 
Associated Merchants’ Company. 
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ATLAS PORTLAND CEMENT COMPANY. 

A Pennsylvania corporation incorporated May 5, 1899, to 
manufacture Portland cement. It has an annual output of 
14,000,000 barrels, and operates large plants at Coplay and 
Northampton, Pa., and Hanover, Mo. In 1906 the company, in 
conjunction with other large cement concerns, became part 
owner in the North American Portland Cement Co., which has 
a capital of $9,900,000 common, and $100,000 8 per cent. pre- 
ferred stock. There is a funded debt of $139,000 6 per cent. 
debenture notes due 1923 for which $139,000 first mortgage 6 
per cent. bonds are reserved to retire them as soon as presented 
for exchange. Of the first mortgage 6 per cent. bonds which 
are due 1925, there is authorized $5,000,000, but only $4,461,000 
are issued. There is a sinking fund of $100,000 per annum set 
aside to retire these bonds. The authorized capital is $8,500,000 
common and $1,500,000 8 per cent. cumulative preferred, all 
outstanding. The par value of the stock is $100. Total divi- 
dends on the preferred amount to date to 8O per cent. Divi- 
dends on the common were at the rate of 4 per cent. up to No- 
vember 1, 1906, after which 8 per cent. per annum has been 
paid; a total in all of 48 per cent. 





(THE) BABCOCK & WILCOX COMPANY. 


A corporation chartered under New Jersey laws in 1881 to 
manufacture water tube steam boilers for stationary and 
marine purposes, stokers, super heaters and accessories, with 
plants at Bayonne, N. J., and at Barberton, Ohio. 

The authorized capital is $15,000,000 common, all issued. 
Par value $100. No funded debt. Dividends were begun in 
1882 and continued ever since. 





WALTER BAKER & CO., LTD. 

This is a Massachusetts corporation incorporated March 2, 
1898, to manufacture and sell chocolate and cocoa preparations. 
The company has worked up a large trade for its products by 
intelligent advertising. It acquired the real estate, buildings 
and factories, business and trade-marks of the firm of Walter 
Baker & Co., Ltd., which was founded at Dorchester, Mass., in 
1870. The authorized capital is $4,750,000, issued, $2,750,000, 
all common stock. The par value of the shares is $100. There 
is no funded debt. Dividends of 5 per cent. were paid on the 
stock from 1898 to 1900; 6 per cent. in 1901; 7 per cent. in 
1902 and 1903; 8 per cent. from 1904 to date, making a total 
of 81 per cent. in all to date. 





BARRETT MFG. CO. 

A West Virginia corporation chartered on March 11, 
1896, to manufacture coal tar chemicals. It has fifteen plants 
located in thirteen different cities. The American Coal Products 
Co. in 1908 acquired a large majority of the company’s stock. 
The authorized capital is $5,000,000, issued $4,774,600, and 
the par value of the stock is $100. The funded debt consists of 
$2,500,000 5 per cent. debenture notes due 1939, of which there 
is issued $2,354,000. These notes are subject to call at 110 
and interest in 1919. Dividends of 10 per cent. per annum 
are paid on the stock. 





BESSEMER COKE COMPANY. 

A Pennsylvania corporation chartered on May 19, 1896, to 
mine coal and manufacture coke. Its plants are at Mason- 
town, Humphries, Bradenville, Martin and Millsboro, Pa. These 
plants have a combined capacity of 800,000 tons of coke and 
150,000 tons of coal per annum. The authorized capital con- 
sists of $2,500,000, of which there is issued $850,000. There 
are three issues of first mortgage bonds, all bearing 5 per 
cent. interest. The first, $112,000, due 1921; the second, $172,- 
000, due 1923, and the third, $110,000, due 1926. Dividends 
began in October, 1902, when 1% per cent. was paid; 8% per 
cent in 1903; 6 per cent. in 1904; 10 per cent. in 1905 and 
1906; 16 per cent. in 1907, and 11 per cent. in 1908, and 
amount in all to 63 per cent. 





(THE) E. W. BLISS COMPANY. 


The E. W. Bliss Co., Ltd., an English corporation, which took 
over E. W. Bliss, a New York corporation, was succeeded by 
this corporation, which was organized under the laws of West 
Virginia in 1892. The original business, E. W. Bliss, of New 
York, was established some years ago, and has enjoyed a 
steady growth. 

The company manufactures dies, presses and machin- 
ery for the manufacture of sheet metal goods. It also is the 
exclusive manufacturer for the United States Government of 
Bliss-Leavitt automobile torpedoes, on which it holds a number 
of valuable patents. It also manufactures armor piercing and 
semi-armor piercing projectiles and common shell, and shrap- 
nel for Army and Navy use, gears and pinions for street rail- 
ways, turbine engines, compressors, etc., ete. It does a very 
large export business through agencies it has established in 
principal cities all over the world, and in Paris and London it 
has its own factories. 

The company’s manufacturing plants cover an area of 185% 
city lots, equal to 9% city blocks of 200 feet square, all occu- 
pied by large iron shops, foundries, etc., and which property, 
including plants and other assets, tegether with patents, is 
valued at $5,000,000. 

In February, 1!))2, the company acquired control of the 
United States Projectile Company. Among other companies it 
now controls are the Stiles & Parker Press Company, Middle- 
town, Conn., and the City & Orr & Hess Machine Company, 
Ltd., of Philadelphia, Pa. The company has $1,500,000 of com- 
mon and $1,500,000 of preferred stock. The par value of the 
stock is $50. 

In December, 1905, the capital was increased from $1,000,000 
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to $1,500,000, and shareholders given the right to subscribe to 
the additional $500,000 at par. The funded debt consists of 
$743,300 6 per cent. mortgage gold bonds due im 1932. 

The company has an excellent dividend record, quarterly 
dividends having been paid without interruption on both classes 
of stock. On the preferred, dividends at the rate of 8 per cent. 
per annum for the sixteen years aggregate 128 per cent.; while 
on the common dividends at the rate of 8 per cent. were paid 
until 1899, after which year it was increased to 10 per cent., 
and this rate has since been paid regularly. These dividends, 
including the payment of this year, will amount in all to 148 
per cent. 





BORDEN’S CONDENSED MILK CO. 

This company might be virtually called the big milkman of 
our large cities, as its business is concentrated in supplying 
metropolitan cities like New York and Chicago, with fresh milk 
and cream daily, besides condensed milk. Lately it has em- 
barked in the business of manufacturing malted milk, from 
which it is anticipated increased revenues will result. 

The company was formed under the laws of New Jersey, on 
April 24, 1899, and succeeded to the business of the New York 
Condensed Milk Co., also a New Jersey corporation. 

Its authorized capital consists of $17,500,000 common stock, 
and $7,500,000 preferred stock, all of which is outstanding. 
The par value of the stock is $100 a share. The company 
has-no funded debt. 

The company does not issue a financial statement, but has 
an excellent dividend record, the preferred stock having re- 
ceived its 6 per cent. cumulative dividend without interruption 
since the stock was issued in 1902. In all, dividends amount 
to 45 per cent. on the stock. The preferred stock is 
subject to the provision that it could be called at 110, and if 
only part was called, the shares could be selected by lot. 

On the common shares dividends were begun in the latter 
part of 1899 when 2% per cent. was paid; 4% per cent. in 
1900; 7 per cent. in 1901; 6% per cent. in 1902; 9% per cent. 
in 1903; 10 per cent. in 1904, 1905, 1906 and 1907, and 8 per 
cent. in 1908; and so far this year, 4 per cent. was paid on 
February 15 last. In all dividends aggregate a total of 81% 
per cent. 





BOSTON BELTING COMPANY. 

A’ Massachusetts corporation organized in 1845 to manufac- 
ture and sell mechanical rubber goods. It has a large plant 
at Roxburgh, Mass. The authorized capital is $1,000,000, all 
issued. The par value is $100. There is no funded debt. Divi- 
dends averaging more than 8 per cent. per annum have been 
paid since 1887. The company has a reserve account to date 
of S800,000, and the assets in September, 1908, were placed at 

2,516,494.69. 
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BOSTON WHARF COMPANY. 


This is a Massachusetts corporation formed in 1836. The 
company owns extensive and valuable property in Boston, com- 
prising wharves, warehouses, office and other buildings, ana 
considerable real estate. In 1908 the assessed valuation of the 
company’s property was placed at $4,787,000. The authorized 
capital is small, being $1,200,000, all common stock and all 
outstanding. Par value, $20. It was increased to this amount 
in 1907, when shareholders were given the right to take at 
$75 one share of new stock for each five shares of old stock. 
The mortgage indebtedness on January 1, 1909, was $250,000. 

The following dividends have been paid: 14% per cent. tn 
1904, 15 per cent. in 1905, 15% per cent. in 1906, 17 per cent. 
in 1907, and 19 per cent. in 1908. 

On January 1, 1908, the company reported a surplus of 
$2,500,000, after providing liberally for depreciation and con- 
tingent fund. 





(THE) BOSTON WOVEN HOSE & RUBBER COMPANY. 


Although a small corporation in point of capital, this com- 
pany has a satisfactory dividend record. Incorporated as a 
Massachusetts corporation succeeding a Maine company of 
similar name, it manufactures mechanical rubber goods, cot- 
ton and linen hose, cotton belts and brass goods. Tho factory 
is situated at Cambridge, Mass., and Plymouth, Mass., and also 
maintains branch offices in all the principal cities. The sales 
for 1907 were $2,744,706, and net earnings, $200,961. There 
is no funded debt. The authorized capital is $450,000 common, 
and $750,000 6 per cent. cumulative preferred, all issued. The 
par value of the stock is $100. Dividends on the preferred, 
including the first half of this year, have been at the rate of 6 
per cent. per annum since the reorganization in 1898, and 
amount in all to 66 per cent. On the common 3 per cent. was 
paid in 1905, 8 per cent. in 1906, 8 per cent. in 1907, 8 per 
cent in 1908, and 4 per cent. so far for this year; in all 31 
per cent. 





BURROUGHS ADDING MACHINE COMPANY. 
This company was incorporated under the laws of Michigan 
in January, 1905. The authorized capital, all common stock 
and all outstanding, is $5,500,000. The company has no funded 
debt. During the year 1905 quarterly dividends at the rate of 
7 per cent. were paid, since when the rate has been 8 per cent. 





CASEIN COMPANY OF AMERIOA. 

From the by-products of milk, this company manufactures 
paint, paper sizes, glue, food products, milk sugar, etc., all 
of which articles have a wide sale throughout this country and 
abroad. It was formed under the laws of New Jersey, on 
March 3, 1900, and acquired the business of the following con- 
cerns: William A. Hall, Bellows Falls, Vt.; National Milk 
Sugar Co., New Berlin, Cherry Valley, Rockdale, South Edmes- 
ton and Bainbridge, N. Y., St. Charles, Garden Prairie, Huntley 
and Union, Ill.; Haynes & Whitaker, Antwerp and Chester, 
N. Y., and the Rosemary Creamery, Mexico and Adams, N. Y. 

The capital consists of $5,500,000 common, of which there is 
yutstanding $5,492,000, and $1,000,000 preferred. The latter 
is 8 per cent. cumulative, and was issued for cash at par. The 
par value of the shares is $100. The company has no funded 
debt. 

The company has paid dividends on the preferred shares 
regularly since August 1, 1900. Including the quarterly divi- 
dend due this August, they will amount to 74 per cent. on the 
stock. No dividends on the common stock have been paid. The 
surplus account on December 31, 1908, was $269,041.67. 





(THE) CELLULOID COMPANY. 


This corporation, which was organized under the laws of New 
Jersey on Nevember 28, 1890, took over the control of various 
concerns engaged in the manufacture of “celluloid” or like 
products. The plant is located in Newark, N. J 

The company has no funded debt and only one class of stock— 
common stock, the par value of which is $100 a share. Of this 
there is outstanding $5,925,000 of an authorized issue of 
$6,000,000. Dividends begun in 1892 as follows: 6% in 1892, 
5%% in 1893, 4% from 1894 to 1897 inclusive, 5% in 1898, 6% 
in egg in the years 1900 to 1901 and 8% from 1902 to 
July 1, 1909. 





CHESEBROUGH MANUFACTURING COMPANY. 


This company, which is a New York corporation, was formed 
in 1881. It is the sole manufacturer of vaseline and all its 
preparations and other specialties, all of which have a wide- 
spread sale all over the world. 

The authorized capital is $500,000, all of which is issued. 
Par value $100 a share. There is no funded debt. 

Quarterly dividends are paid regularly 





CHILDS CoO. 
Incorporated in July, 1902, in New York, as a consolidation of 
Childs, Inc., and Childs Unique Dairy Lunch Co., and owns and 
controls over 50 quick-lunch restaurants, located in New York 
City, Buffalo, N. Y.; New Haven, Conn.; Philadelphia, Pa.; 
Newark, N. J.; Atlantic City, N. J., and other large cities. The 
business was originally started in 1889, and was succeeded in 
18D8 by Childs Unique Dairy Lunch Co., which had a capital 
of $500,000 preferred and $500,000 common stock. Childs 
Dining Hall Co. was formed in 1901 for the purpose of oper- 
ating outside of New York City. In April, 1904, the Childs- 
worth Co. was organized, and acquired the business of Ells- 
worth Childs. A majority of the stocks of these companies are 
owned by the Childs Co. 
The capital of the Childs Co. is $8,000,000 common and §$2,- 
000,000 7 per cent. cumuulative. There is outstanding $3,000,- 





000 common and $1,741,000 preferred. 
funded debt. 

Dividends of 7 per cent. per annum on the preferred stock have 
been paid regularly (154 per cent. quarterly) since organization. 
From July, 1902, to June, 1905, 3 per cent. per annum was paid 
on common stock; from September, 1905, to September, 1906, 
inclusive, 4 per cent.; December, 1906, to September, 1907, in- 
clusive, 5 per cent.; December, 1907, to July, 1909, 1% per 
cent, each. 


Par value $100. No 





CITY AND SUBURBAN HOMES COMPANY. 


Incorporated in New York, July, 1896, to acquire real estate 
in Greater New York, and to construct, own, and maintain 
buildings. 

The authorized capital is $4,000,000, of which there is out- 
standing $2,874,860. Par value $10. No funded debt. Divi- 
dends have been paid as follows: Three per cent. In 1898, 
3% per cent. in 1899, 4 per cent. from 1900 to December, 
1905; June, 1906, to June, 1907, 4% per cent.; June, 1907, to 
June, 1908, 4 per cent. 





(THE) H. B. CLAFLIN CO. 


This company was formed under the laws of New Jersey on 
May 5, 1890, and succeeded the wholesale dry goods firm of H. 
B. Claflin & Co. The store of the company occupies nearly a 
whole block at the corner of Church and Worth Streets, New 
York. 

The authorized capital consists of $3,829,100 common, §$2,- 
600,000 first preferred, and $2,570,000 second preferred. The 
first preferred is entitled to 5 per cent. cumulative dividends, 
and the second preferred to 6 per cent. in priority to the com- 
mon stock, but are not entitled to any further share of the 
net profits. The par value of the stock is $100. No funded 
debt. Regular dividends on both classes of preferred stock have 
been paid regularly since organization. Dividends on the com- 
mon have been as follows: Since organization to October, 1892, 
at the rate of 8 per cent. per annum; from then to July, 1893, 
9 per cent.; from then to April, 1899, 6 per cent. per annum; 
and from then to December 31, 1908, 8 per cent. per annum. 
In all these dividends amount in cash to $10,802,705. The 
surplus on June 30, 1909, amounted to $1,781,999. 





CONSOLIDATION COAL COMPANY. 

A Maryland corporation organized in March, 1860. Besides 
owning extensive coal-mining properties in the Cumberland re- 
gion of that state, it also operates and owns the entire capital 
stock of the Cumberland & Pennsylvania R. R., with a mileage, 
including branches, of 53 miles. It also owns the entire capital 
stock of The Fairmont & Somerset Coal Companies. The com- 
pany’s authorized capital is $20,000,000, of which $19,026,000 
is issued. The par value is $100. There is outstanding an 
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issue of first mortgage 414 per cent. bonds due January, 1922, 
of $455,000, a first mortgage bond issue of the Cumberland & 
Pennsylvania Railroad, due 1921, of $1,000,000; and $4,885,000 
refunding 4% per cent. bonds due May, 1934. Of the last- 
named there are authorized $7,500,000, and these bonds are 
subject to call at 110. The trustees hold $1,750,000 of these 
bonds to retire prior liens, and $706,000 are held in the com- 
pany’s treasury. A sinking fund provision of three cents a 
ton on all coal mined is set aside to retire these bonds. The 
following dividends have been paid: Two per cent. in 1898, 
1899, 1900, 1901 and 1902; 4 per cent. in 1903 and 1904; 6 
per cent. in 1905; 8 per cent. in 1906, 1907 and 1908, and 5 
per cent. so far for 1909, and a stock dividend of 60 per cent. 
on April 30, 1909. 





CONSOLIDATED ICE COMPANY. 

A Pennsylvania corporation, chartered April 1, 1899, to con- 
duct the business of harvesting, manufacturing and distributing 
of natural and artificial ice. Eight establishments are main- 
tained in Pittsburgh and Allegheny, Pa., for manufacturing and 
distribution purposes. 

The artificial ice plants have a daily capacity of about 1,200 
tons, and 100,000 tons of natural ice are handled per annum. 

The authorized capital is $2,000,000 of common stock, and 
$2,000,000 of 6 per cent. cumulative preferred stock, all out- 
standing. The par value of the stock is $50. There is no 
funded debt. Preferred dividends have been paid regularly and 
amount in all to GO per cent. 

No dividends have been paid on the common stock since July, 
1902. Up to that year, 4 per cent. per annum was paid. 





CONTINENTAL PAPER COMPANY. 

A Maine corporation, formed May 8, 1899, to manufacture 
and deal in paper, paper bags, etc. It is controlled by the 
International Paper Company through stock ownership. The 
factory is at Rumford Falls, Me. The capital consists of 
$5,000,000, $2,500,000 6 per cent. preferred outstanding, $1,- 
500,000, and $1,000,000 common. Par value $100. Both classes 
have paid dividends of 6 per cent. per annum, a total of 60 
per cent. on each class of stock. No funded debt. 





CROCKER-WHEELER COMPANY. 

This company, which was organized under the laws of New 
Jersey, on December 8, 1891, succeeded to the business of 
Crocker & Wheeler, a co-partnership formed in 1888 for the 
purpose of manufacturing electric motors. It not only manu- 
factures dynamos, electric motors and accessories, but also 
generators, boosters, and allied articles for lighting, street 
railway plants, etc. A large plant is maintained at Ampere, 
East Orange, New Jersey. 

The authorized capital is $2,000,000, of which there is out- 
standing $1,653,800. The original capital was $1,000,000, but 
in 1904 the increase to $2,000,000 was sanctioned, and the 
stockholders were given the privilege of subscribing at par, 
for $250,000 of new stock, and again in 1906, to $300,000 on 
the same terms. The company has no funded debt. 

Up to 1909 the company paid $826,397 in dividends. 
annual dividend rate is 6 per cent. 


The 





JOSEPH DIXON CRUCIBLE COMPANY. 


Originally this business was established in 1827, to manu- 
facture plumbago and crucibles. It was incorporated as a com- 
pany in New Jersey in 1868. In addition to the large plant 
located at Jersey City, the company has graphite mines and 
mills at Ticonderoga, New York, and a pencil cedar plant at 
Crystal River, Fla. 

The authorized capital is $1,000,000 common stock, all out- 
standing. Par value $100. No funded debt. Dividends of 6 
per cent. per annum are paid regularly, semi-annually, June 
and December. Extra dividends of 3 per cent. were paid April 
and October, 1903, 1904, 1905, 1906, and 1907. The regular 
dividend only has been paid in 1908 and 1909. 





JAS. H. DUNHAM & CO., INCORPORATED. 


This corporation, which was formed under New York laws 
on June 14, 1901, acquired the wholesale dry goods business of 
James H. Dunham & Co., of New York. The authorized capital 
is $1,250,000 common stock, outstanding $1,050,000, and §1.- 
000,000 6 per cent. cumulative first preferred and $500,000 5 
per cent. cumulative second preferred stock, all of which is 
issued. The par value of the shares is $100. There is no 
funded debt. Dividends on first and second preferred have been 
paid regularly. 





E. I. DU PONT DE NEMOURS POWDER CoO. 


This company was incorporated under the laws of the State 
of New Jersey May 19, 1903, for the purpose of consolidating 
the various explosives manufactories controlled by E. I. du 
Pont de Nemours & Company, which corporation and its pre- 
decessor, a partnership of like name, had been engaged in the 
manufacture and sale of explosives for over 100 years, having 
started business in the year 1802. 

The company has offices in nearly every State in the Union, 
and operates nearly 100 plants, scattered all the way from 
Maine to California, and from the Great Lakes to the Gulf. 
This distribution of the plants affords tremendous economy 
in the matter of haulage and freight rates and reduces to a 
minimum the liability from serious loss through explosions. 
The company carries a complete insurance and depreciation 
system of its own, and this has proved more than adequate to 
offset all losses sustained through worthless accounts, ex- 
Plosions, fire and accidents of every kind. 

The company has an authorized capital of $55,000,000. of 
which $30,000,000 is common stock and $25,000,00 is pre- 








ferred stock. 


Of the above stock, there has been issued $28,- 
078,732 of common stock and $15,642,444 of preferred stock. 


The company has an authorized bonded indebtedness of $16,- 
000,000, which is secured by an indenture dated June 1. 1906. 
These bonds are 4% per cent. 30-year gold bonds, of which 
$14,628,000 have been issued. Of this amount $3,119,000 are 
in the treasury of the company and its subsidiary companies. 

All or any part of this issue of bonds are subject to call on 
any interest day at $1,100 per bond and accrued interest, on 
60 days’ notice. 

This issue constitutes the only bonded indebtedness of the 
company with the exception of $2,248,000 bonds of subsidiary 
companies which are outstanding, but which are secured on 
a relatively small amount of the company’s property. 

The aggregate surplus as shown on the balance sheet, viz.: 
$12,576,441, represents the amount of the company’s earnings 
reinvested in business since August 1, 1908. The dividends 
disbursed during the same period equal slightly less than one- 
half of the net earnings after paying interest on funded debt. 
Regular quarterly dividends at the rate of 5 per cent. per 
annum have been paid on preferred stock since the company 
began business. Dividends on common stock have been paid 
as follows: 1904, % per cent.; 1905, 3% per cent.; 1906, 6% 
per cent.; 1907, 7 per cent.; 1908, 7 per cent.; 1909, 1% per 
cent. for first quarter. The last dividend declared was 2 per 
cent., payable June 15, 1909, or at the rate of 8 per cent. per 
annum. 

For the past five years the company’s annual net earnings 
have averaged $4,738,774, and their present gross assets aggre- 
gate $75,787,823. 

The company controls the International Smokeless Powder 
& Chemical Company through their ownership of the stock in 
Du Pont International Powder Company, which company was 
organized under the laws of Delaware, December 16, 1903. 





DWIGHT MANUFACTURING COMPANY. 


Incorporated under Massachusetts laws in 1841, this company 
does a cotton and woolen manufacturing: business, and owns 
mills in Chicopee, Mass., and Alabama City, Ala. It has no 
funded debt. Authorized capital is $1,800,000 common stock, 
of which $1,200,000 is issued. Par value of shares, ’ 
Dividends are paid semi-annually in January and July, and run 
from 6 per cent. to as high as 16 per cent. per annum. 





EAGLE AND PHENIX MILLS. 


A Georgia corporation organized on May 9, 1898, to manu- 
facture cotton and woolen goods. It is one of the largest of 
its kind in the South. A large mill is operated at Columbus, 
Ga., with a capacity of 2,064 looms and 70,620 spindles. The 
authorized capital is $2,000,000, of which there is issued $750,- 
000. The par value is $100. There is a funded debt of - 
000 first mortgage 5 per cent. bonds due 1926. Since April 
18, 1899, dividends of 3 per cent. semi-annually have beén 
paid on the stock and amount in all to 60 per cent. 





EASTMAN KODAK COMPANY. 


Incorporated in New Jersey on October 24, 1901, for the 
purpose of manufacturing and selling cameras and photographic 
materials and supplies. The company acquired, through owner- 
ship of entire capital stock, the Eastman Kodak Company of 
Rochester, N. Y., the General Aristo Company of Rochester, 
N. ¥. This company owned the entire capital stock of the 
American Aristotype Company of Jamestown, N. J., the Kodak 
(Ltd.) of London, the Eastman Kodak Societe Anonyme Fran- 
caise of Paris, and the Kodak Gesellschoft M. B. L. of Berlin. 
The General Aristo Company has been merged with the East- 
man Kodak Company of Rochester, since its purchase of the 
stock. The Rochester Optical and Camera Company has also 
the entire capital stock of the M. A. Seed Dry Plate Company 
of St. Louis. The company also owns a number of small operat- 
ing concerns. 

The authorized capital is $35,000,000, consisting of $10,000,- 
000 6 per cent. cumulative preferred stock and $25,000,000 
common stock. There is outstanding $6,165,700 preferred and 
$19,586,200 common. Par value $100. No funded debt. The 
preferred has the preference as to assets. All dividends in 
excess of 6 per cent. goes to common shareholders. 

Dividends of 6 per cent. per annum have been paid regularly 
since organization. Total dividends paid on preferred, 42 
per cent. From October, 1902, to date, 10 per cent. per annum 
has been paid on common. Total regular dividends paid on 
common amount to 70 per cent. Extra dividends on the com- 
mon have been paid, and amount in all to 47 per cent. 





ELECTRIC BOAT CO. 

This company was formed under the laws of New Jersey, on 
February 25, 1899, and controls the Holland Torpedo Boat Co., 
the Electric Launch Co., the Electric Dynamo Co., the Indus- 
trial Oxygen Co., and the New York Development Co. It is 
under contract to manufacture submarine torpedo boats for 
the United States Government. The largest field, and in which 
the company does its biggest business, is in the manufacture 
of electric launches, both for pleasure and commercial pur- 
poses, as well as appurtenances that go with this type of craft. 

The company’s capital consists of $5,000,000 common stock 
and $5,000,000 preferred, of which there is outstanding $4,- 
999,600 of the first named, and $2,627,500 of the latter, or 
$7,627,100 of the $10,000,000 total authorized capital. The 
par value of the stock is $100. The preferred stock is 8 per 
cent. non-cumulative, and began receiving dividends on Octo- 
ber 1, 1903, which have been paid regularly since, amounting 
in all to 46 per cent., including the final quarterly dividend 
paid on April 1, 1909. 

On December 31, 1906, an initial dividend of 2 per cent. 
was paid on the common stock, and again on December 31] 
1907, and December 31, 1908. 
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ELGIN NATIONAL WATCH COMPANY. 


This is an Illinois corporation formed on August 27, 1864, to 
manufacture watches, clocks and jewelry and parts thereof, also 
materials for the manufacture of different articles. 

The company operates one of the largest watch factories in 
the world at Elgin, Ill. The par value of the stock was origin- 
ally $1,000, but in 1903 was reduced to $100 but without in- 
creasing the capital. The authorized capital is $5,000,000, all 
common stock. There is no funded debt. Dividends of 8 per 
cent. per annum have been paid since 1897. 





FAIRMONT COAL COMPANY. 


The Consolidation Coal Co. owns the entire stock of this 
company, which was chartered in West Virginia on June 19, 
1901, for the purpose of owning coal lands and distributing 
coal. It owns about 33,000 acres of bituminous coal lands 
and holds under perpetual lease 24,986 acres, besides leased 
rights from the Monongahela River Railroad Co., and through 
the North Western Fuel Co., which it controls, it maintains coal 
distribution and storage depots extending from Chicago to 
Duluth, Minn. It also owns the entire capital stock of the 
Clarksburg Fuel Co. and the Pittsburg & Fairmont Fuel Co. 
In November, 1907, the Baltimore & Ohio Railroad Co. pur- 
chased from the company 2,000 coal cars, assuming the car 
trust obligation of $1,544,000 outstanding against them. The 
authorized capital is $12,000,000, all issued. The par value 
of the stock is $100. The funded debt consists of $5,170,000 
first mortgage 5 per cent. gold bonds, due 1931; $1,910,000 col- 
lateral trust 5 per cent. notes, which became due March 15 
last, and were retired, and $150,000 Briar Hill Coal & 
Coke Co. first mortgage bonds, which were assumed. The 
authorized amount of the first mortgage is $6,000,000, of which 
$456,000 has been retired by the sinking fund and $374,000 
is in the company’s treasury. These bonds are subject to re- 
demption by the sinking fund on any interest day at 110. Two 
cents on each ton of coal mined by the company is reserved for 
the sinking fund. However, the trustees in their discretion 
may use one-half of the proceeds to acquire additional coal 
lands. Dividends have been paid as follows: Two per cent. in 
February, 1904, 3 per cent. in 1905, 3% per cent. in 1906, 3 
per cent. in 1907, 2 per cent. February, 1908, and 2 per cent. 
February, 1909, amounting in all to 15% per cent. 





J. A. FAY & EGAN COMPANY. 


This is a West Virginia corporation formed on February 14, 
1893, and is engaged in manufacturing, purchasing and selling 
wood working machinery. It is a merger of J. A. Fay & Co. 
and Egan & Co., and operates a large plant at Cincinnati, cov- 
ering three whole city squares. 

The authorized capital is $1,000,000 common stock, and 
$1,000,000 7 per cent. cumulative preferred stock, all out- 
standing. Par value, $100 a share. Branch offices are main- 
tained in the different principal cities. 

The funded debt is $500,000, consisting of first mortgage 6 
per cent. bonds due 1943. For sixteen years the dividends 
have been paid regularly on the preferred stock, and aggre- 
gate in all 112 per cent. On the common stock dividends have 
been paid as follows: Four per cent in 1902, 5 per cent. in 1903 
and 194. 5% per cent. in 1905, 6 per cent. in 1906. 7 per cent. 
and 2 per cent. extra in 1907, and 8 per cent. in 1908; a total 
in all of 44% per cent. 





GARVIN MACHINE COMPANY. 


Incorporated in New York November, 1889, succeeding to E. 
E. Garvin & Co., manufacturers of machine tools, and ma- 
chinery. 

Capitalization $500,000, of which $200,000 is 7 per cent. 
cumulative preferred and $300,000 common. Par value $100. 
No funded debt. Dividends on the preferred stock have been 
paid regularly semi-annually. 





GORHAM MANUFACTURING COMPANY. 


This company was formed under the laws of Rhode Island 
in 1863 to manufacture and sell sterling silver, gold and other 
metallic wares. All its productions enjoy a high repute all 
over the United States. The company’s principal factory is at 
Providence, R. I. The Gorham Company of New York, which 
it controls, is a selling organization. The authorized cvpital 
is $3,000,000 common and $2,000,000 6 per cent. cumulative 
preferred, all of which is outstanding. The par value of the 
shares is $100. The company has no funded debt. Dividends 
of 6 per cent. per annum are paid regularly on both classes of 
stock, also extra dividends. 





(THE) GREAT WESTERN CEREAL COMPANY. 


A New Jersey corporation chartered in April, 1901, 
to manufacture, purchase and sell grain and grain products. 
Under its own trade mark it produces Mother’s Oats and Royal 
Seal Oats and other foodstuff specialties. It owns and operates 
plants at Joliet, Ill.; Muscatine, Iowa: Akron, Ohio; Fort 
Dodge, lowa, and Nebraska City, Neb. The authorized capital 
is $2,500,000 common and $500,000 8 per cent. cumulative pre- 
ferred, par value $100. The preferred stock was authorized in 
1903 to provide additional working capital and discharge float- 
ing obligations. The common stockholders had the right to sub- 
scribe pro rata for this stock at par. The funded debt is an 
issue of $975,000 out of an authorized issue of $1,500,000 of 
first mortgage 6 per cent. bonds due 1921. Dividends have been 
paid regularly on the preferred stock since December 31, 1903. 
Only one dividend was paid on the common, on July 1, 1902. 
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(THE) HARBISON-WALKER REFRACTORIES 
COMPANY. 


The Harbison-Walker Refractories Company is a Pennsyl- 
vania corporation chartered June 30, 1902. This company 
shortly after receiving its charter took over Harbison-Walker 
Co., Clearfield Fire Brick Co., Phillipsburg Brick Works, Isaac 
Reese & Sons Co., Clinton County Fire Brick Co., American 
Fire Brick Co., Fredericks Munro, Basic Brick Co., Fayette 
Mfg. Co., and Portsmouth, Kentucky, Fire Brick Co. 

The authorized capital is $18,000,000 common stock and 
$9,600,000 6 per cent. cumulative preferred stock, all of which 
is outstanding. The par value is $100. At the close of the 
fiscal year September 30, 1908, the total outstanding bonds of 
Harbison-Walker Refractories Company and Harbison-Walker 
Company amounted to $2,440,000. On July 1, this year, $175,- 
OVO were retired, so that the actual outstanding at the present 
date amounts to $2,265,000. The Harbison-Walker Refrac- 
tories Company bonds are redeemable if called before maturity 
at $110, but at par at maturity. Harbison-Walker Company 
bonds are redeemable at $105. 

The preferred stock paid 1% per cent. quarterly from October 
1, 1902, to April, 1904, inclusive; July, 1904, to July, 1905, in- 
clusive, 1 per cent. per quarter; October, 1905, and quarterly 
since, 1% per cent.; November, 1906, all deferred dividends on 
preferred stock, amounting to $2.50 per share, was paid. Octo- 
ber 1, 1907, an initial quarterly dividend of % of 1 per cent. 
was paid on common stock. Dividends on common stock have 
not been resumed since about November 1, 1907 





HARTFORD CARPET COMPANY. 


Incorporated under laws of Connecticut on February 1, 1901, 
to manufacture carpets and rugs, and absorbed the E. S. Higgins 
Carpet Company and the Hartford Carpet Company. The mills 
of the company are located at Thompsonville, Conn. The value 
of annual output is placed at $6,000,000. 

The authorized and outstanding capital is $3,000,000 common 
and $2000,000 7 per cent. cumulative preferred stock. Par 
value $100. No funded debt. Preferred dividends have been 
paid regularly. 





INTERNATIONAL BUTTON HOLE SEWING MACHINE 
COMPANY. 

This is a Maine corporation, formed in 1882 to acquire con- 
trol for foreign countries of the patents on the Reece button 
hole and finishing machine. 

The authorized capital is $500,000, all issued and all com- 
mon stock. Par value, $10. There is no funded debt. For 
five years, including 1905, 4 per cent. was paid in 1907 and 
1908, and 2 per cent. so far this year, a total in all of 33 
per cent. 
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INTERNATIONAL ELEVATING COMPANY. 


This corporation was formed under New Jersey laws in 1894 
for the object of handling grain by means of floating elevators, 
of which it operates some 12 in and about New York harbor. 

Originally it was known as the International Grain Elevating 
Company. In 1894 the Atlantic Elevating Company was ac- 
quired and consolidated with it. 

The authorized capital, all of which is outstanding, is $2,- 
200,000 common stock. Par value $100. No funded debt. 
When the Atlantic Elevating Company was taken over the 
capital was increased from $1,100,000 to the present amount. 

Dividends of 6 per cent. annually are paid on the stock 





(THE) INTERNATIONAL NICKEL COMPANY. 


The company is engaged in the mining, production or smelting 
of nickel. It was organized under the laws of New Jersey on 
March 29, 1902, to take over the control of the following cor- 
porations: Orford Copper Company, Bayonne, N. J.; Canadian 
Copper Company; Nickel Corporation, Ltd., London, England; 
Vermilion Mining Company; Anglo-American Iron Company; 
Societe Miniere Caledonienne, New Caledonia. Of these con- 
stituent companies, the International Nickel Company holds 
all but $54,698 of their stocks, and through them mines the 
large part of the world’s nickel. 

The authorized capital consists .of $12,000,000 common, and 

12,000,000 preferred stock. Of the common there is issued 
8,822,662, and of the preferred $8,913,626, or $17,735,288 in 
all. The preferred stock is 6 per cent. non-cumulative, and 
received its first dividend on February 1, 1906, since when 
quarterly dividends have been paid regularly amounting in all, 
including the May last dividend, to 19% per cent. The com- 
pany has outstanding $9,351,836 of first mortgage gold 5 per 
cent. bonds, due in April, 1932. Of these bonds there are 
authorized $12,000,000. There were originally issued $10,390,- 
837, but the company has since redeemed and cancelled $747,- 
000. The bonds are subject to call on any interest day at 110. 

Some idea of the constant expansion in the company’s bus!- 
ness may be gained from the increase in gross earnings from 

1,900,401 for 1903 to $2,853,649 for 1907; and in net from 
1,900,393 to $2,440,924, while the surplus, after providing 
for interest charges, has increased from $559,149 to $1,789,- 
499; 1908 net income, however, shows a drop of $262,068. The 
company’s annual statements indicate that liberal provisions 
are made each year for depreciation and for exhaustion of 
minerals. An initial dividend of 1 per cent. was paid on the 
common stock July 1, 1909. 





INTERNATIONAL SILVER CO. 

This company was incorporated under the laws of New Jersey 
in November, 1898, to consolidate the leading manufactories 
of silver in the United States and Canada, and absorbed the 
following firms: The Barbour Silver Co., Meriden, Conn; the 
Derby Silver Co., Derby, Conn.; the Holmes & Edwardes Silver 
Co., Bridgeport, Conn.; Manhattan Silver Plate Co., Lyons, 
N. Y.; Meriden Britannia Co., Meriden, Conn.; the Meriden 
Silver Plate Co., Meriden, Conn., and several other firms. 

In January, 1903, the company purchased all the stock of the 
U. S. Silver Corporation, which had acquired $515,800 pre- 
ferred and $9,068,400 common of the International Silver Co., 
and all the stock of C. Rogers & Bro. In 1905 the Ontario 
Silver Co., Ltd., was also acquired. 

The authorized capital is $11,000,000 common, and $9,000,000 
7 per cent. cumulative preferred. Of the preferred there is is- 
sued $6,607,500 and outstanding $6,028,587, and of the common 
there is issued $9,944,700, and outstanding $693,500. Par value 
is $100. There is a funded debt of $3,519,000 first mortgage 
6 per cent .gold bonds due December 1, 1948, of an authorized 
issue of $4,500,000. On December 1, 1901, a sinking fund of 
$60,000 per annum was provided for the redemption of these 
bonds, which are redeemable in whole or in part on any inter- 
est day at 110. There is also outstanding and due January 1, 
1933, $2,000,000 6 per cent. first mortgage debenture gold 
bonds. Dividends on the preferred have been paid as follows: 
One and three-fourth per cent. in April, 1900; nothing in 1901; 
4 per cent. in 1902 to 1906, inclusive; 7 per cent. in 1907; 2 
per cent. in 1908, and 3% per cent. so far for 1909, aggre- 
gating to date 36% per cent. 





INTERNATIONAL TEXT BOOK CO. 

Incorporated in Pennsylvania July 19, 1900. Successor to the 
Colliery Engineer Co. Organized to do a publishing and writing 
business, and giving systematic instruction by correspondence. 
Owns the entire capital stock of the International Correspon- 
dence School & Technical Supply Co., and also the stocks of the 
Scranton Correspondence School, the Colliery Engineer Co., 
the Electrotherapeutic and X-Ray Clinic. 

Capitalization, $10,000,000; $6,000,000 outstanding. Par 
value $100. Dividends of 10 per cent. per annum paid quar- 
terly. 

Funded debt $264,000, Colliery Engineer Co. trust gold 5’s, 
dated July, 1899, due July 1, 1919. Subject to call at any in- 
terest period; $236,000 have been redeemed out of a total 
authorized issue of $500,000 through operation of the sinking 
fund. 





INTERNATIONAL TIME RECORDING CO. OF NEW 
YORK. 

Incorporated in New York in 1907, to succeed a New Jersey 
corporation formed April 7, 1900, which was engaged in the 
manufacture and selling of time recorders and time stamping 
devices. It absorbed the Bundy Manufacturing Company, Wil- 
lard & Frick Company, Standard Time Stamp Company, Chi- 
cago Time Register Company, Dey Time Register Company, 
Syracuse Time Recorder Company. The company’s factory is 
located at Endicott, N. Y. 

The authorized capital is $2,075,000; $1,000,000 7 per cent. 
cumulative preferred and $1,075,000 common, all outstanding. 
Par value $100. The funded debt is $280,000. Dividends on the 
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preferred stock have been paid regularly since organization at 
the rate of 7 per cent. per annum, and aggregate in all 14 


per cent. 





(THE) KEYSTONE WATCH CASE COMPANY. 


This is a Pennsylvania corporation, formed in July, 1899, and 
owns The Keystone Watch Case Company, Philadelphia; 
Crescent Watch Case Co., Newark, N. J.; Philadelphia Watch 
Case Co., Riverside, N. J.; New York Standard Watch Co., 
Jersey City, N. J., and E. Howard Watch Co., for each of 
which large factories are maintained to manufacture watch 
cases and movements. It also owns The Riverside Metal Co. 
Riverside, N. J., and The Keystone Publishing Co., Phila- 
delphia. The company has been very successful. The plants 
are completely equipped with the most modern machinery. 
Four thousand hands are constantly employed and the daily 
output is about 9,000 watches and 3,000 watch movements. 

The authorized capital is $8,500,000, all common stock, of 
which is issued $6,000,000. The par value is $100 a share. No 
funded debt. Surplus over $4,000,000. 

At different times as the company’s capital was increased, the 
shareholders were given rights to subscribe to new stock on 
advantageous terms. The company. has paid annual dividends 
as follows: February, 1900, to August, 1901, 5 per cent. per 
annum; February, 1902, to February, 1903, 6 per cent per an- 
num; August, 1903, to February, 1909, 7 per cent. per annum, 
amounting to 46 per cent. in all on its stock. 





LAWRENCE MFG. CO. 

This is a Massachusetts corporation chartered on June 7, 
1831. It manufactures cotton hosiery, underwear and yarns. 
The company’s plant is located at Lowell, Mass. The author- 
ized capital is $1,250,000, all common stock, and all outstand- 
ing. Par value $100. There is no funded debt. On April 1, 
1901, a cash dividend of 6634% was declared. Dividends of 8% 
per annum are paid regularly on the stock. On April 1, 1901, 
stockholders were given the right to subscribe to $500,000 new 
stock at par in proportion to their holdings. 





LIBRARY BUREAU. 
This is a New Jersey corporation chartered on June 20, 1901, 
and succeeded the Library Bureau of Massachusetts, chartered 
in 1888. 


The principal factory is at Other factories are lo- 


Boston. 


cated at New York, Chicago, and Ottawa, Can. The Library 
Bureau of Illinois and the Library Bureau of London, Eng., 
are subsidiary companies. 

This company is the originator and manufacturer of ecard 
catalogues and record systems. 


The capital is $1,500,000 8 per cent. cumulative preferred, 
of which $1,300,000 has been issued; and $1,500,000 common, 
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all of which is issued. The par value is $100. There is no 
funded debt. 

Quarterly dividends have been paid regularly on the preferred 
stock since 1888, and amount in all to 178 per cent. 





LIT BROTHERS. 


This corporation, which was incorporated under the laws of 
Pennsylvania on April 1, 1905, succeeded a New Jersey cor- 
poration of the same name, and owns and operates one of the 
largest retail dry goods stores in Philadelphia. 

It has an authorized capital of $2,500,000, all of which is 
issued. The par value of the shares is $10. The company has 
no funded debt. Dividends of 10 per cent. annually are paid on 
the stock, and the total disbursed to date amounts to 90% 
in all. 





LORD & TAYLOR. 


The well known dry goods store of Lord & Taylor, of New 
York, which was run as a private enterprise since 1826, was 
taken over by this company, which was chartered under the 
laws of New York, on April 20, 1904. 

The company not only does a very extensive wholesale busi- 
ness, but also conducts a large retail establishment at 20th 
Street and Broadway, New York. 

The capital, all of which is outstanding, consists of $3,000,- 
000 of common stock, and $2,500,000 6 per cent. cumulative 
preferred. The par value of the stock is $100. Semi-annual 
dividends on the preferred have been paid regularly, and in- 
cluding the payment due in September next, will amount in 
all to 30 per cent. The common stock has received dividends 
at the rate of 7 per cent. until May, 1907, when they were in- 
creased to 8 per cent. per annum, making in all a total of 29 
per cent., including the payment due September next. 
The company has no funded debt. The surplus amounts to 
about $1,500,000. 





(THE) P. LORILLARD COMPANY. 


Chartered as a New Jersey corporation on July 1, 1891, suc- 
ceeding to the business of P. Lorillard & Co., which was estab- 
lished in Jersey City in 1760. The property when acquired was 
free from all incumbrances, and still remains so. 

The authorized capital is $5,000,000; $2,000,000 8 per cent. 
cumulative preferred and $3,000,000 common. Par value $100. 
American Tobacco controls the company owning the entire com- 
mon and two-thirds of the preferred stock. Both classes have 
equal voting power. Dividends on preferred are paid quarterly. 
What dividends are paid on common stock are not reported. 





LOUISVILLE COTTON MILLS COMPANY. 

This corporation was formed under Kentucky laws in 1888 
to manufacture cotton goods. 

The authorized capital is $500,000, of which $400,000 is 
issued. Par value, $100. No funded debt. 

The company has paid dividends of 6 per cent. since 1900, 
with extra dividends of 6 per cent. in 1901, 6 per cent. in 1902, 
6 per cent. in 1908, 4 per cent. in 1904, 4 per cent. in 1905, 5 
per cent. in 1906, 6 per cent. in 1907, 10 per cent. in 1908, 10 
per cent. in 1909, all out of earnings of preceding year ending 
Nov. 30. Dividends paid Jan. 1 and July 1. Directors have de- 
clared semi-annual dividend of 3 per cent. regular and 7 per 
cent. extra payable July 1, 1909, out of earnings for six months 
ending May 31, 1909. On November 30, 1908, the surplus was 
$352,000. 





LYMAN MILLS. 

A’ Massachusetts corporation incorporated in 1854, to manu- 
facture cotton, woolen, silk, lawn and fancy goods, sheetings 
and drills. It owns large mills at Holyoke, Mass., with a ca- 
pacity of 110,000 spindles and 2,200 looms. Its output is about 
22 000,000 yards per annum. The authorized capital is $2.000,- 
000, all common stock, of which there is issued $1,470,000. 
The par value of the stock is $100. There is no funded debt. 
Dividends at the rate of 6 per cent. per annum are paid. 





MANHATTAN MORTGAGE CO. 

This company was chartered on February 1, 1901, under New 
York laws, to do a mortgage business in New York City. 

The authorized capital is $500,000, all outstanding; $300,- 
OOO 7 per cent. preferred and $200,000 common. Par value 
$100. No funded debt. Annual dividends of 7 per cent. have 
been regularly paid on the preferred stock since 1901 and 
amount in all to 119 per cent. Dividends on the common have 
been as follows: Seven and one-half per cent in 1901, 10 per 
cent. in 1902, 10 per cent. in 1903, 5 per cent. in 1904, 10 per 
cent. in 1905, 6 per cent. in 1906, 30 per cent. extra dividends 
October 15, 1906, 1907, 6 per cent, 1908 6 per cent., 1909 6 per 
cent., amounting in all to 96% per cent. 





MARYLAND COAL CO. 
This company was chartered under Maryland laws in 1868, 


and controls bituminous coal properties in Allegheny and Gar- 
rett Counties, Md.; Fairmont District, W. Va., and near South 
Fork, Pa. 

The capital stock is $2,000,000, $1,885,005 preferred and 


$11,100 common, all issued; the balance of $103,895 is retained 
in the company’s treasury. Par value $100. No funded debt. 
Dividends declared from 1890 to 1905, inclusive, amount to 81 
per cent.; in 1906 to 8 per cent.; in 1907, 8 per cent.; 1908, 5 
per cent., and 2% per cent. on June 30, 1909, in all, 104% 
per cent. 





MECHANICS MILLS. 
This is a Massachusetts corporation formed in 1869 to manu- 
facture cotton cloths. The company’s plant is at Fall River, 
Mass., consisting of a mill with 56, frame spindles and 
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1,550 looms. The authorized capital is $750,000, all issued. 
Par value $100. There is no funded debt. Dividends of 4 per 
cent. semi-annually were begun in December, 1870, and main- 
tained until 1880, when they were changed to quarterly pay- 
ments and continued until 1903; in 1904 3 per cent. was paid; 
in 1905 1 per cent.; in 1906 4 per cent.; in 1907 7 per cent., 
and in 1908, 6% per cent. 





MERGENTHALER LINOTYPE COMPANY. 


This is a New York corporation chartered in 1895, and is the 
successor to The Mergenthaler Linotype Co. of New Jersey, 
which was a consolidation of several smaller companies, with a 
total capital of $15,000,000. 

The company owns the valuable patents of the Linotype 
machine, which has revolutionized the printing business, as it 
does away with the old hand work of composition and distribu- 
tion of type. The machines are used by every modern news- 
paper and printing shop. 

The company operates a factory at Brooklyn, N. Y. It both 
sells and leases its machines to printers and newspapers. The 
company has no funded debt. The authorized capital, all of 
one class of stock, is $15,000,000, of which there is issued $12,- 
621,400. The par value of the stock is $100. The stockholders 
received the profitable right to subscribe to $1,000,000 new 
stock at par in 1905. The company’s dividend record is an un- 
usually good one. It paid 16% per cent. in 1897; 20 per 
cent. in 1898, 1899 and 1900; 13% per cent. in 1901, and 15 
per cent. in 1902, which rate has been maintained since, mak- 
ing a total in all of 200 per cent., including 1908 and the 
first half of this year; or $2,083,033, twice the stock’s par 
value. The net earnings for 1908 were $2,426,716.52. 





NATIONAL CARBON CO. 


This corporation was chartered under the laws of New Jersey 
on January 16, 1899. The company’s business is that of man- 
ufacturing carbons for arc lighting, carbon brushes for motors, 
and kindred products. The authorized capital is $5,500,000 
common stock and $4,500,000 7 per cent. non-cumulative pre- 
ferred, all outstanding. The par value of the stock is $100. 
There is no funded debt. Dividends of 7 per cent on the pre- 
ferred are paid quarterly on the 15th day of February, May, 
August and November, and began in 1899. Dividends on the com- 
mon began in 1905, when 1% per cent. was paid, 3% per cent. 
in 1906, 4 per cent. in 1907, 1908 and 1909, a total in all of 
17 per cent. On February 22, 1909; the company had a sur- 
plus of $507,710.69. The principal plant of the company is 
located at Cleveland, Ohio, where its business office is also. 
The company has other plants at Fremont, Fostoria and Lan- 
caster, Ohio; Noblesville, Ind., and Clarksburg, W. Va. 





(THE) NATIONAL CASH REGISTER CO. 


Originally this company was a New Jersey corporation, char- 
tered March 31, 1899, but was reincorporated as an Ohio com- 
pany in 1906. It makes the well-known National Cash Regis- 
ter, also kindred mechanisms. Its large factories, occupying 
140 acres, and consisting of about 16 buildings, are one of 
the principal sights of Dayton, Ohio. Their daily capacity is 
400 cash registers. Branch factories are located at Berlin, 
Germany, and Toronto, Can., and for the sale of its products 
there are distributed about 270 stores; also selling agencies in 
foreign countries. 

The authorized capital is $9,000,000 common, and $1,000,000 
7 per cent. cumulative preferred, all of which is issued. Par 
value $100. No funded debt. In the event of dissolution, the 
preferred has preference in distribution of assets. The stock- 
holders in September, 1906, received as a dividend $5,000,000 
common stock in lieu of earnings withheld in former years, to 
increase plant and extend the company’s rapid growing 
business. 

Dividends have been paid on the preferred since the stock was 
issued, and amount in all to 70 per cent. On the common 2 
per cent. was paid in 1904, 3 per cent. in 1905 and 1906, 
2 per cent. in 1907, and 4% per cent. declared in 1908, payable 
in monthly installments. 





NATIONAL LICORICE COMPANY. 

A New York corporation organized June 25, 1902, to manu- 
facture licorice. It acquired the following established concerns 
and corporations: Young & Smylie, N. Y., S. V. & F. P. Scudder, 
and H. W. Pethebridge, all of Brooklyn, N. Y.; the Mellor & 
Rittenhouse Co., Camden, N. J., and the Dominion Licorice & 
Novelty Co., Toronto, Can. 

The authorized capital is $1,000,000 common, and $500,000 
6 per cent. cumulative preferred stock, all outstanding. Par 
value $100. There is no funded debt. 

Dividends on preferred have been paid without interruption 
since organization, and, including payment due October, 1909, 
aggregate 43% per cent.; dividends on the common have been 
as follows: Four and one-half per cent. in 19038, 1% per cent. 
in 1904, 2 per cent. in 1905, 3% per cent. in 1906, 5 per cent. 
in 1907, 4% per cent. in 1908, and 3 per cent. so far this year; 
in all 24 per cent. 





NATIONAL RICE MILLING CO. 


Was incorporated as a New Jersey corporation in 1892 to 
operate irrigation plants, rice mills and warehouses in New 
Orleans throughout the State of Louisiana. The par value of 
the stock was originally $100, but in 1900 a financial readjust- 
ment was effected, when the par value of both the common 
and preferred stocks was reduced to $10. There is no funded 
debt. The authorized capital consists of $1,000,000 8 per cent. 
non-cumulative preferred, issued $669,500; and $500,000 com- 
mon, issued $335,220. On the preferred stock dividends since 
the reorganization aggregate 61 per cent., and on the common 
stock 4 per cent. per annum has been paid since 1900, and 
amount in all to 16 per cent. On March 31, 1909, the company 
had a surplus of $313,549. 





NATIONAL SUGAR REFINING CO. 


This is a New Jersey corporation chartered on June 2, 1900. 
The New York Sugar Refining Co. of Long Island City, N. Y.; 
Mollenhauer Sugar Refining Co., Brooklyn, and the National 
Sugar Refinery Co., of Yonkers, N. Y., were acquired. These 
plants have a daily capacity of about 12,000 barrels of refined 
sugar. The authorized capital is $10,000,000 common, and 
$10,000,000 6 per cent. cumulative preferred stock, all out- 
standing. Par value $100. There is no funded debt. Divi- 
dends on the preferred began on October 2, 1900, and including 
the payment due October, this year, will amount in all to 54 
per cent. 





NATIONAL WATER CO. 

A’ Wisconsin corporation formed in June, 1906, to sell min- 
eral spring water. 

The company owns about 50 acres of real estate at Wauke- 
sha, Wis., on which the well-known White Rock Mineral 
Spring is located. 

It has acquired all the capital stock and property of the 
White Rock Mineral Spring Co. The par value is $100. No 
funded debt. 

_ The authorized capital is $10,000,000, of which $4,000,000 is 
‘ per cent. cumulative preferred, the balance common stock. 
of ibe comune, $3,000,000 is outstanding, and the preferred, 

Quarterly dividends at the rate of 7 per cent per annum 
have been paid on the preferred since organization. Dividends 
on the common stock have been paid as follows: 2 per cent. 
in 1907 and 1 per cent. in 1908; none so far this year. 





NEW CENTRAL COAL CO. 

Formed as a Maryland corporation in 1865, this company 
owns and operates bituminous coal properties in Allegheny Co., 
Maryland, and Marion Co., West Virginia. The original capital 
was $5,000,000 of a par value of $100, but in 1898 was reduced 
to $1,000,000 with a par value of $20. There is no funded 
debt. Paid several dividends prior to 1891. In October, 1898, 
an initial dividend of 2 per cent. was paid en the present capi- 
tal. In April and October, 1899, 2 per ¢ent. was paid. In 
April, 1900, 2 per cent., and the October dividend of that year 
passed on account of a strike. Dividends: were not resumed 
again until March, 1903, when 2 per cent. was paid and a 
further 2 per cent. in September of that year. In March, 1904, 
2 per cent. was paid; in the years 1905 and 1906, 4 per cent; 
in May, 1907, 2 per cent. each in May and November, 1908, 
and 2 per cent. May, 1909 





NEW ENGLAND COTTON YARN CO. 


This company succeeded a New Jersey corporation of the 
Same name, and was incorporated under the laws of Massachu- 
setts on November 27, 1903. The old company formed in 1899 
consolidated nine large yarn mills and spinning companies in 
setts on November 27, 1903. The old company formed in 1899 
ized capital is $3,900,000 common and $2,000,000 6 per cent. 
non-cumulative preferred, all issued. The preferred has pref- 
erence as to assets and accrued dividends, and is subject to call 
at any time at 140 and accrued dividends. Par value $100. 
The funded debt, consists of an issue of $5,781,000 first mort- 
gage bonds of the old New England Cotton Yarn Co., due 1929, 
which the company assumed and of which there are outstand- 
ing $5,005,000. Quarterly dividends on the preferred stock 
commenced in November, 1905, at the rate of 1% per 
cent., and including the payments due so far this year amount 
in all to 22% per cent. On the common stock an initial divi- 
dend of 1% per cent. was declared in September, 1907, since 
when payments have been quarterly at the rate of 6 per cent. 
per annum, and including those paid so far this year amount in 
all to 10% per cent. 





(THE) NEW JERSEY ZINC COMPANY. 


Originally this corporation was the New Jersey Zinc and Iron 
Co., but the title was changed to the above in 1897. The com- 
pany is a New Jersey corporation chartered in 1880. It manu- 
factures oxide of zinc and similar products. Its principal fac- 
tory is at Newark, N. J. It also controls the New Jersey Zinc 
Co. of Pennsylvania, whose plants are at South Bethlehem 
and Palmerton, Pa. The authorized capital is $10,000,000, all 
common stock and all issued. The par value of the stock is 
$100. The authorized funded debt is $10,000,000 first mortgage 
4 per cent. bonds, due 1926, and of which $4,000,000 are issued. 
Dividends of 16 per cent. per annum are paid. 





NEW YORK AND KENTUCKY COMPANY. 

This is a New York State corporation, incorporated Jan. 25, 
1900, to prosecute a general manufacturing and wholesale busi- 
ness in cologne spirits, alcohol, whiskey, medicinal prepara- 
tions, etc. The company owns subsidiary corporations operat- 
ing distilleries, manufacturing plants and wholesale estab- 
lishments at New York, Albany, Waterloo, Rochester and Buf- 
falo, N. Y.; Frankfort, Ky.; St. Louis, Mo.; Carrollton and 
Baltimore, Md.; and Boston, Mass. 

Its authorized capital stock is $5,000,000 of common and 
$1,000,000 7 per cent. cumulative preferred. Of the 
authorized capital there are $3,000,000 common outstanding 
and all of the preferred. Par value $100. The company has no 
funded debt. 

In 1905 and 1906 both classes of stockholders had their pro- 
portionate right to subscribe at par in each instance to $1,- 
000,000 of the increased common stock as the same was issued. 

Dividends have been paid on the preferred without interrup- 
tion since organization, and including payments due this year 
will aggregate 67% per cent (total $676,666.66). On the com- 
mon stock regular dividends have been paid since 1900, begin- 
ning with 6 per cent and increasing to 16 per cent. per annum, 
aggregating to date 104 per cent. In addition to regular divi- 
dends on common, extra dividends have been paid thereon from 
time to time aggregating to date 50 per cent, making 154 per 
cent. of dividends on the common to date (total, $2,930,000). 
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NEW YORK DOCK CO. 


This corporation grew out of the reorganization of the Brook- 
lyn Wharf & Warehouse Co., whose property was foreclosed and 
sold in 1901. It is a New York corporation, and began business 
in 1901, conducting a storage, wharfage, railroad terminal, and 
forwarding business, including the owning and leasing of docks 
and warehouses and other real estate, loaning money on mer- 
chandise and warehouse receipts. It owns valuable property, 
which extends from Brooklyn Bridge to the Erie Basin, a dis- 
tance of more than 24% miles. It has also constructed railway 
terminal yards at the Atlantic Basin at Baltic Street, and 
Montague Street, Brooklyn. The authorized capital is $7,000,- 
000 common and $10,000,000 preferred, all outstanding. Par 
value $100. The preferred stock is non-cumulative and en- 
titled to 5 per cent. before any dividends are paid on the com- 
mon. After the common stock receives a like amount then 
both stocks share equally in any further division of profits. 
The funded debt consists of $11,800,000 out of an authorized 
issue of $13,000,000 50-year first mortgage bonds, due 1951. 
These bonds are redeemable at 105 and interest on any interest 
day. Dividends on the preferred stock have been paid as fol- 
lows: One per cent. in 1902, 2 per cent. in 1903 and 1904, 2% 
per cent. in 1905, 3% per cent. in 1906, 4 per cent. in 1907 
and 4% per cent. in 1908, and 2 per cent. so far for this year. 
These amount in all to 21% per cent. No dividends have been 
paid on the common stock. The company’s total surplus on 
July 31, 1908, was $1,240,819. 





NICHOLSON FILE COMPANY. 

This is a Rhode Island corporation, chartered in 1864, and 
manufactures files and rasps of all kinds. Besides its plant at 
Providence, R. L., the largest and best equipped factory of its 
kind in the world, plants are also operated at Paterson, N. J.; 
Anderson, Ind., and Port Hope, Ont. 

The authorized capital is $5,000,000, but the directors have 
the right to increase it at their discretion to $10,000,000. Par 
value, $100. No funded debt. 

For 29 years to 1905, the average dividend paid was 7% per 
cent. in 1906, 12 per cent. in 1907, 14 per cent. in 1908 10 
per cent. and for the first quarter of 1909 2% per cent. 





NILES-BEMENT-POND CO. 


This is a New Jersey corporation chartered on August 11, 
1899, absorbing Bement, Miles & Co., of Philadelphia; the 
Pond Machine Co., Plainfield, N. J., and the Philadelphia En- 
gineering Works, Philadelphia, Pa. It also controls the Niles 
Tool Works Co., of Hamilton, O. In 1901 the Pratt & Whitney 
Co., of Hartford, Conn., was acquired; in 1904, the Milwaukee 
Machine Tool Co.; in 1905, the John Bertram & Sons Co., Ltd., 
of Dundas, Ont, and the Pratt & Whitney Co. of Canada, Ltd. 
In 1906 it bought the plant of the Ridgway Machine Co., of 
Ridgway, Pa. The authorized capital is $8,500,000 common, 
all issued, and $3,000,000 6 per cent. cumulative preferred, 
issued $2,000,000. The company itself has no funded debt, 
but some of the subsidiary companies have, and on these bonds 
the company guarantees the interest, as well as on the stocks 
of these companies. The preferred stock is subject to call at 
105 in 1911. The remaining $1,000,000 in the treasury is held 
to retire minority stock of the Niles Tool Works Co. The 
common stock was increased from $5,000,000 to the present 
amount in January, 1907, and of this amount $2,000,000 was 
distributed as a stock dividend and $1,500,000 sold at par in 
January, 1907. Dividends on the preferred began on November 
29, 1899, and including payments for the first half of this year 
amount in all to 58% per cent. Dividends on the common stock 
have been paid as follows: Three per cent. in 1900, 6 per cent. 
in 1901, 8 per cent. in 1902 and 1903, 7 per cent. in 1904. 6 
per cent. in 1905, 1906, 1907 and 1908, and 3 per cent. so far 
for 1909, aggregating in all 69% per cent. This does not include 
the stock dividend of 40 per cent. paid in 1907, referred to 
above. Of the subsidiary companies, there is outstanding $1,- 
225,000 preferred stock of the Pratt & Whitney Co., on which 
dividends of 6 per cent. are guaranteed by the company, which 
has also the right to call the same in 1911. One million dollars 
of the preferred stock of the Niles Tool Works Co., dividends 
on which are not guaranteed, but 6 per cent. is paid regularly, 
and $450,000 preferred stock of the Ridgway Machine Co., on 
which dividends of 6 per cent. are guaranteed, and $126,000 
5 per cent. bonds of the same company. On December 81, 1908, 
the company had a surplus of $4,048,199. 





OLD DOMINION STEAMSHIP CO. 


Company was incorporated under the laws of Delaware in 
1875 to acquire the property of a New York corporation of 
the same name. It operates the well known steamship line be- 
tween New York and Norfolk and Richmond, Va. It also has 
several auxiliary lines up the rivers and bays of North Carolina 
and Virginia. The authorized capital is $1,500,000, all common 
and all outstanding. Par value $100. The funded debt con- 
sists of $1,000,000 first mortgage 5 per cent. gold bonds, due 
1913. Dividends have been paid regularly at the rate of 6 per 
cent. per annum. 





OTIS ELEVATOR COMPANY. 


This is a combination of the leading manufacturers of ele- 
vators in the United States, and was organized under the laws 
of New York on November 28, 1898. It controls a number of 
separate state corporations, all of the same name. The author- 
ized capital is $6,500,000 common, issued $6,375,300, and 
$6,500,000 non-cumulative 6 per cent. preferred stock, of 
which there is issued $6,310,000. The company has no funded 
debt. The par value is $100. The net earnings increased 
from $842,096 in 1901 to $996,103 in 1907. In the last ten 
years $2,089,788.21 was set aside for depreciation. On De- 
cember 31, 1907, the surplus reserved for working capital was 
$1,884,424.12. Regular dividends of 6 per cent. have been paid 
on the preferred since 1899, amounting in all to 60 per cent. 
Dividends on the common began in 1903 at 2 per cent. to 1906, 
inclusive, 3 per cent. in 1907 and 1908, amounting in all to 
14 per cent. 
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PARKE, DAVIS & COMPANY. 


This company is the largest manufacturer of pharmaceutical, 
biological and chemical products in the country; also does a 
large business manufacturing special preparations for the 
trade. The company was incorporated in Michigan in 1875, and 
operates large plants in Detroit, Mich.; London, England, and 
Walkersville, Pa. 

The authorized capital is $8,000,000, all common stock, of 
which $7,600,000 has been distributed. Par value is $25. No 
funded debt. On October 17, 1907, when capital stock was 
doubled, $3,500,000 of the new stock, representing accumulated 
surplus, was distributed among the stockholders as a stock divi- 
dend of 87% per cent. 

Prior to December, 1907, the dividend rate was 6 per cent. 
per annum, when it was increased to 8 per cent. Since Janu- 
ary, 1909, two dividends of 62% cents each per share have 
been declared. 





PECK, STOW & WILCOX COMPANY. 


Organized as a joint stock company in 1870 and chartered as 
a corporation under Connecticut laws in 1880, this company 
manufactures tinners’ machinery, mechanics’ tools, patented 
household utensils, etc. Factories are maintained at Southing- 
ton, Plantsville and East Berlin, Conn., also at Cleveland, Ohio. 
There is no funded debt and only one class of stock, common, 
of which there is authorized and outstanding $1,250,000. The 
par value of the stock is $25. The company’s surplus on July 


were paid up to Jan. 1, 1904, aggregating 286 per cent., an 
average of a little more than 8% per cent. per annum. In 
1904, 10 per cent.; 1905, 11% per cent.; 1906, 15 per cent.; 
1907, 16 per cent; 1908, 10 per cent, and so far for 1909, 5 per 
cent., a total in all of 353% per cent. 





PENNSYLVANIA SALT MFG. COMPANY. 


This corporation is the pioneer in the heavy chemical indus- 
try in the United States. It is a Pennsylvania corporation, 
chartered on September 25, 1850. It owns and operates large 
plants at Greenwich Point, Philadelphia, Natrona, Allegheny 
County, Pa., and Wyandotte, Mich. It manufactures Natrona, 
brands of bicarbonate soda, caustic soda, sal soda, pure alum- 
ina, porous alum, and other chemicals which are the standard 
goods of their respective lines; also imports pyrites, bauxite, 
nitrate of soda, and is the sole importer of Kryolith into this 
country. 

The authorized capital is $5,000,000, all common stock, of 
which there is issued $4,750,000. Par value $50. No funded 
debt. 

Dividends of 12 per cent. or more have been paid annually 
without interruption since 1863. 





(THE) PITTSBURGH DRY GOODS CO. 


A Pennsylvania corporation chartered May 18, 1896, to con- 
duct a wholesale merchandising, importing and manufacturing 
business. It controls the Pearce Mfg. Co., of Latrobe, Pa. _ 

The authorized capital is $300,000 common, and $300,000 7 
per cent. cumulative preferred, all of which is outstanding. 
Par value $100. No funded debt. The company reported 
a surplus of $500,000 and undivided profits of $4,897 on Jan- 
uary 1, 1909. 

Dividends on the preferred have been paid regularly since 
1896, and amount in all to 91 per cent. Dividends on the com- 
mon were 10 per cent. in 1900, 9 per cent. in 1901, 10 per cent. 
in 1902, 1903, 1904 and 1905, 12 per cent. in 1906, 9 per cent. 
in 1907, and 6 per cent. in 1908; in all 86 per cent. 
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POCASSETT MFG. COMPANY. 

A Massachusetts corporation formed in 1822 to manu- 
facture print cloths, shirtings and sheetings. At Fall River, 
Mass., it owns and operates five large mills with a capacity of 
120,016 spindles and 2,932 looms. 

The authorized capital is $1,200,000, all common stock, and 
all issued. Par value $100. There is no funded debt. Of this 
capital $600,000 was allotted to shareholders in February, 
1907, as a stock dividend. 

Dividends of 6 per cent. per annum are paid regularly. 





(THE) PROCTOR GAMBLE COMPANY. 


This corporation manufactures the well-known Ivory Soap, 
known to almost every family in the United States. In addition 
it makes other soaps, candles, oils and glycerine. 

The present corporation was formed in 1905 under the laws 
of Ohio, succeeding a New Jersey corporation of the same name. 
It operates at Ivorydale, Ohio, a suburb of Cincinnati, one of 
the most complete manufacturing plants in the country, and 
in February, 1908, completed a new large plant at Staten Island, 
New York City, at a cost of about $1,200,000. The authorized 
capital is $10,500,000 common and $2,250,000 8 per cent. cumu- 
lative preferred stock, all of which is outstanding. The par 
value of the shares is $100. The company has no funded debt, 
since the $2,000,000 6 per cent. first mortgage gold bonds were 
redeemed on January 1, 1901. At different times the stockhold- 
ers were given valuable rights to add to their holdings, as the 
company’s capital was increased: In November, 1903, to $750,- 
000 common, and in December, 1905, to $3,000,000 of new stock 
at par. The company has had an exceptional dividend record. 
On the preferred stock, 8 per cent. is paid regularly. 
The dividends on the common were 12 per cent. per annum un- 
til January ,1896; 20 per cent. from 1898 to 1900; 12 per cent. 
from thence to 1907. In January, 1904, an extra dividend of 
14.27 per cent. was paid, and on December, 1900, an extra divi- 
dend of 25 per cent. 





(THE) QUAKER OATS COMPANY. 


This is a New Jersey corporation formed on September 21, 
1901. It succeeded to the business of the American Cereal 
Company, August 23, 1906, and has large mills at Akron, Ohio, 
Cedar Rapids, Iowa, Chicago, Ill., Battle Creek, Mich., and 
Peterborough, Ont. 

It manufactures a well-known line of food products, all of 
which are extensively and continuously advertised. Since the 
$1,600,000 bonds of the American Cereal Company were re- 
deemed there has been no funded debt. The capital was in- 
creased from $4,000,000 common and $8,000,000 preferred to 
$4,500,000 common and $9,000,000 preferred 6 per cent. cumu- 
lative. Of the common there is issued $4,487,200, and of the 
preferred $8,532,900. Common stock to the value of $2,080,000 
is held in a voting trust, which does not expire until 1911. 
Dividends on the preferred began in 1902 and amount in all to 
date to 45 per cent. On the common dividends of 8 per cent. 
were begun in 1906 and have since been maintained at this rate, 
aggregating in all 22 per cent. The total surplus on December 
31, 1909, was $2,048,443. 





REECE BUTTONHOLE MACHINE CoO. 


A Maine corporation chartered in 1881. It has been un- 
usually successful with patents it owns for the manufacture of 
the Reece Button Hole and Reece Finishing Machines, which it 
does not sell outright, but leases. These machines do away 
with many hand operatives in making button holes of all sizes 
and shapes in any material, each machine having a capacity 
of from 10,000 to 12,000 button holes per day, whereas the 
finishing machines stitch down thrum ends and stay cords on 
boots and shoes. 

Since the company’s organization many new patents have 
been introduced, thus adding to the efficiency of its machines. 
Over 5,000 machines are now out on rental. A large factory 
is maintained in Boston. In 1890 the Consolidated Sewing Ma- 
chine Company’s entire business, good will and patents were 
purchased. 

The authorized capital is $1,000,000, all of which is issued. 
Par value $10. No funded debt. 

Total dividends to 1896 were $1,132.500. From 1896 to 
1907, they were $1,240,000 in cash, and a stock dividend of 
$500,000, in all $2,872.500, or nearly three times the present 


capital. The present dividend rate is 8 per cent. per annum. 





RHODE ISLAND PERKINS HORSE SHOE COMPANY. 


The company was incorporated in New Jersey in 1891, and 
acquired the Rhode Island Horse Shoe Company. A plant cov- 
ering 9% acres, consisting of a rolling mill, shops and other 
buildings, is maintained at Valley Fall, near Providence, R. I. 

The authorized capital is $1,000,000 common and $1,750,000 
7 per cent. cumulative preferred, all of which is outstanding. 
The common stock is entitled to 10 per cent. out of the sur- 
plus, after which the preferred and common stock share 
equally. Par value $100. There is no funded debt, nor can 
there be without consent of 75 per cent. of both stocks. 

From 1892 to 1896, inclusive, the full 7 per cent. was paid 
on the preferred, 6% per cent. in 1897, 4 per cent. from 1899 
to 1901, 5 per cent. from 1902 to 1905, 7% per cent. in 1906, 
9 per cent. in 1907, 5 per cent. in 1908. 

Since 1896 no dividends have been paid on the common stock. 





(THE) ROYAL BAKING POWDER COMPANY. 


The Royal Baking Powder Company was formed under the 
laws of New Jersey in March, 1899. The company was organ- 
ized to consolidate the businesses of the Royal Baking Powder 
Company, Cleveland Baking Powder Company, Price Baking 
Powder Company, Tartar Chemical Company and New York 
Tartar Company. 

The first three mentioned companies each made a well known 
brand of baking powder having a very large sale throughout 





the country, all having been extensively and judiciously adver- 
tised. The Tartar Chemical Company and the New York Tar- 
tar Company manufactured the principal ingredient used in 
the manufacture of baking powder, and were taken over to 
reduce for the company the expense of manufacturing these 
products to a minimum basis. 

Since its organization, the chief acquisition was made in 
January, 1908, when the company purchased the Western Glu- 
cose Company, of Roby, Indiana. This was done for the pur- 
pose of having a plant for the production of starch, of which 
the company is a very large consumer. The company’s goods 
are very well known throughout the country. They enjoy a 
wide market, and are popular with the consuming masses. The 
company, too, has the benefit of a very able management. and 
while it makes public no reports, undoubtedly does a very large 
and remunerative business, for it has been able to pay a good 
dividend since its organization. 

The capitalization is represented by $10,000,000 common and 
$10,600,000 preferred stock, all of which is outstanding. 

The par value of the stock is $100 a share. The preferred 
stock is entitled to a 6 per cent. cumulative dividend, which 
has been paid regularly. However, in case of default in divi- 
dends the preferred stock has the right to elect a new board of 
directors, otherwise it enjoys no voting power. It has also 
another strong feature, in that the company cannot, without 
75 per cent. of preferred stockholders consenting, mortgage 
any of its property. 

In all dividends amounting to 62 per cent. have been paid 
on the preferred stock since 1899, when the company was 
formed, and dividends on the common stock were at the rate 
of 5 per cent. in 1899, 8 per cent. annually from 1900 to 1905, 
and 10 per cent. per annum from that date, so that these divi- 
dends amount to an aggregate of 88 per cent. 





RUBBER GOODS MANUFACTURING COMPANY. 


A New Jersey corporation chartered on January 26, 1899. 
The company manufactures rubber goods of all kinds including 
mechinical goods and tires. Controlled through stock owner- 
ship by United States Rubber Co. Subsidiary companies are: 
Mechanical Rubber Co., which in turn owns all the stock of 
the New York Belting & Packing Co., Fiybric Fire Hose Co., 
Stoughton Rubber Works, Morgan Wright (Mich.) Peerless 
Rubber Mfg. Co., Hartford Rubber Works, Sawyer Belting Co., 
Indianapolis Rubber Co., Mechanical Co. 

Capital stock $25,000,000 7 per cent. cumulative preferred 
and $25,000,000 common; $10,351,400 preferred and $16,941,- 
700 common are outstanding. Par value $100. Seven per cent. 
per annum has been paid regularly on the preferred from 
June, 1899, to June, 1909. Total dividends on preferred, 70 
per cent. 

Since organization twelve dividends of 1 per cent. each have 
been paid on the common stock. United States Rubber Co. se- 
cured two-thirds of the outstanding stock in 1905, and prac- 
tically holds all of it now. 

The funded debt consists of $531,450 of the Mechanical Rub- 
ber Co. first sinking gold 4’s, due January 1, 1918, secured by 
a portion of the plants of the subsidiary companies of the Me- 
chanical Rubber Co. when it went into the rubber goods con- 
solidation; $618,860 New York Belting & Packing Co. first 6 
per cent. debentures, due January 1, 1918. Subject to call at 
110 at the option of the company. The company has no funded 
debt of its own; neither can one be created without the consent 
of the common stockholders and two-thirds of the preferred. 
The net sales of the company and subsidiary companies for 
the year 1908 amounted to $18,491,988. 





(THE) SAFETY CAR HEATING & LIGHTING CO. 


Through ownership of the entire capital stock of the Pintsch 
Compressing Company, this corporation controls the American 
patents of the Pintsch system for lighting railroad cars and 
harbor buoys, and also owns a system for heating cars, and 
operates the Pintsch gas plants in the United States and 
Canada. 

The corporation was formed under the laws of New Jersey in 
1887 and has an authorized capital of $10,000,000. The par 
value of the shares is $100. There is $9,862,000 stock out- 
standing. 

At the present time there are 165,000 cars equipped with the 
Pintsch lighting system in the world, of which 34,315 cars are 
in the United States, Canada and Mexico. In addition, there 
are 20,648 cars in operation in the country heated by the com- 
pany’s system. Dividends during the past two years have been 
as follows: Nine per cent. in 1907, and 9 per cent. in 1908. 
The company has no funded debt. It issues no financial state- 
ments, but its dividend record shows that it does a highly 
profitable business. 





SCOVILL MANUFACTURING CO. 


A Connecticut corporation formed in 1850. A large plant is 
maintained at Waterbury, Conn. _ 

The authorized capital is $5,000,000, all common stock, of 
which there is issued $4,054,000. The par value is $100. No 
funded debt. Dividends of 8 per cent. are paid annually. An 
extra dividend of 2 per cent. was paid in December, 1905. The 
surplus on January 1, 1909, was $2,128,111.77. 





(THE) SECURITIES COMPANY OF NEW YORK. 

Incorporated in New York 1899, absorbing the Equitable Se- 
curities Co. 

Capital stock $2,000,000, of which $1,700,000 is outstanding. 
Par value, $100. Surplus, $500,000. Reserve, $125,000. Divi- 
dends of 5 per cent. per annum are paid. ; 

The funded debt is $3,065,015 consolidated gold 4’s, dated 
Sept. 1, 1899, in two series. A and C will run until purchased 
in open market, or called for redemption. Subject to call any 
interest day at 105. 
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(THE) SHREDDED WHEAT CO. 


This company was organized in December, 1900, as a New 
York corporation as The Natural Food Company, the name 
being changed to the present title in 1908. The company manu- 
factures food products and food-making machinery. It has a 
plant at Niagara Falls and another on the Canadian side of 
the Niagara River. The authorized capital is $8,750,000 com- 
mon stock, and $1,250,000 6 per cent. cumulative preferred 
stock, all outstanding. The par value of the stock is $100. The 
bonded debt has been retired. The dividends on the preferred 
stock have been paid since organization and 3 per cent. an- 
nually on the common stock, beginning with 1907. 





SIMMONS HARDWARE COMPANY. 


This is a Missouri corporation formed in 1873 and reincor- 
porated in 1901. It conducts an extenisve wholesale hardware 
business in St. Louis, in fact, one of the largest businesses of its 
character. 

The authorized capital is $1,500,000 common, $1,500,000 7 
per cent. first preferred and $1,500,000 8 per cent. non-cumu- 
lative second preferred, all of which is outstanding, of a par 
value of $100. Dividends on the common are declared at the 
discretion of the directors without any fixed periods. 





SINGER MANUFACTURING COMPANY. 


This company manufactures the Singer sewing machine, which 
is sold all over the world, and for which a demand exists in 
every civilized country. The company is a New Jersey cor- 
poration organized there in 1873. It maintains one of the 
largest factories in the world for manufacturing sewing ma- 
chines at Elizabeth, New Jersey. It has also a big factory at 
South Bend, Ind., and maintains stores and sales agencies in 
all the principal cities of the United States, Europe, Australia, 
Africa, South America and Asia. In January, 1907, it acquired 
the plants and business of the Wheeler & Wilson Manufacturing 
Co., a large competitor. The company has no funded debt. 
The authorized capital is $30,000,000, all common stock, and all 
issued, and the par value of the shares is $100. Up to 1902 
dividends of 7 per cent. were paid; in 1903, 9 per cent.; in 1904, 
31 per cent.; 1905, 13 per cent.; 1906, 8 per cent.; 1907, 11 per 
cent. and so far for 1908, 11 per cent, 





STANDARD COUPLER COMPANY. 


A New Jersey corporation organized on January 6, 1893, to 
manufacture and sell railway appliances. The authorized capi- 
tal is $1,500,000, of which $300,000 is 8 per cent. cumulative 
preferred and $1,200,000 common. Par value $100. Divi- 
dends on preferred have been paid regularly since organization 
and amount in all to 136 per cent. Dividends on the common 
have been paid as follows: One and one-half per cent. on De- 
cember 30, 1899; 1 per cent., December 23, 1900, 1901, 1902, 
1903, 1904; 2 per cent., June 30, and 2 per cent., December 24, 
1906; 2% per cent., June 29, and 2% per cent., December 24, 
1907; June, 1908, none; December, 1908, none; January, 1909, 
none; and amount in all to 18 per cent. 





STANDARD OIL CO. 


This corporation is the most important one in the American 
petroleum industry, and was chartered under the laws of New 
Jersey in 1882. In June, 1899, the present company was in- 
corporated under the laws of New Jersey, taking over the 
various properties then held by liquidating trustees. It 
controls extensive oil refineries, pipe lines and majority inter- 
est in oil corporations doing business in several states. The 
authorized capital is $100,000,000, issued $98,338,300. Par 
value $100. There is no funded debt. There was $10,000,000 
preferred stock, which was issued to purchase stocks of various 
companies, but this stock has all been since retired. The com- 
pany has an enviable dividend record. Up to 1899 dividends 
were disbursed by the liquidating trustees. The company 
has paid the following dividends: Twelve per cent. per annum 
from 1882 to 1895, 17 per cent. in 1895, 31 per cent. in 1896, 
33 per cent. in 1897, 30 per cent. in 1898, 33 per cent. in 1899, 
48 per cent. in 1900 and 1901, 45 per cent. in 1902, 44 per cent. 
in 1908, 36 per cent. in 1904, 40 per cent. in 1905, 1906, 1907 
and 1908, and 24 per cent. so far for 1909; a total in all of 
698 per cent. 


STANDARD SANITARY MANUFACTURING CO. 


This is a New Jersey corporation formed in 1899 to manu- 
facture plumbers’ enamel and iron ware, and other plumbers’ 
supplies. The company discounts all purchases, taking the 
cash discount. It owns the plants, business and property of 
nine well-established concerns engaged in this business, and 
produces about 8O per cent. of all the plumbers’ enamel iron- 
ware manufactured in this country. The authorized capital is 
$5,000,000 common, all issued, and $2,500,000 7 per cent. non- 
cumulative preferred stock, of which there is issued $2,105, - 
000. A stock dividend of 100 per cent. was declared in January, 
1907, when the common stock was doubled. The funded debt 
consists of $1,880,000 debenture 6 per cent. bonds, due 1910, 
out of an authorized issue of $2,500,000. Fifty thousand dollars 
per annum out of the net earnings go to a sinking fund for 
the retirement of these bonds, which are subject to call at 105. 
In all since organization dividends amounting to 56 per cent. 
have been paid on the preferred stock. Dividends on the com- 
mon stock have been as follows: Four per cent. in 1905, 6 per 
cent. in 1906, 4 per cent. in 1907 and 1908, and 4 per cent. so 
far for 1909, and amount in all to 22 per cent. The company’s 
surplus on January 1, this year. was $557,000. 








STANDARD SCREW COMPANY. 


A New Jersey corporation chartered March 27, 1900, to 
manufacture screws, machines, etc. The following plants were 
acquired and consolidated: Detroit Screw Works, Worcester 
Machine Screw Co., Chicago Screw Co., Pearson Machine Co., 
Illinois Screw Co. In April, 1905, the Hartford Machine Screw 


Co., Western Automatic Machine Screw Co. and the Walker & 
Ehrman Co. 

The authorized capital is $2,500,000 common, issue $2,494,- 
000, and $2,000,000 6 per cent. cumulative preferred, all out- 
standing. Par value $100. In 1905 the common stock was 
increased from $900,000 to above amount, and preferred stock 
from $600,000 to the amount not outstanding. There is an 
issue of $224,000 debenture 5 per cent. bonds due 1910. 

Dividends on the preferred have been 6 per cent. per annum 
payable semi-annually. 





JOHN B. STETSON COMPANY. lies 
med in May, 1901, to take over the hat manufactur nf 
amen of John B. Stetson, Philadelphia, established in —y~ 
and said to operate the largest and most complete factory in 
the world devoted exclusively to the manufacture of fine hats. 
The authorized capital is $6,500,000 common stock, out- 
standing $3,275,000, and $1,500,000 8 per cent. cumulative - 
ferred stock, all outstanding. No funded debt. In oye oT 
the common stock was increased from $1,500,000 to $2, ee 
the new stock was allotted to stockholders at par, and in i 
they were again given the privilege to subscribe for one — 
for each four shares to $955,000 new stock, the common stoc 
being increased to $6,500,000, of which $3,225,000 is still in 
the company’s treasury. Par value of the stock is $100. i , 
In 1891 dividends on the preferred began with an initia = 
ment of 4 per cent., and since then 8 per cent. has been pa 
without interruption, aggregating in all 140 per cent. . 
On the common 4% per cent. was paid in_1891, 6 fet oes , 
in 1892 and 1893, 4 per cent. in 1894, 1895 and gO om 
cent. in 1897, 8 per cent. in 1898, 12 per cent. in 1899, _ 
per cent. in 1900, 17 per cent. in 1901 and 1902, 20 per cent. in 
1903 and 1904, 25 per cent. in 1905 and 1906, 50 per cent. in 
1907, 25 per cent. in 1908, aggregating in all 267% per cent. 





STREET’S WESTERN STABLE CAR LINE COMPANY. 


ized in 
company, which is an Illinois corporation organ 
1885". builds ne operates stable cars, known as the Street 
Cars, for the transportation of horses. The company owns 
000 of such cars. 
_~ authorized capital is $4,000,000 common, outstanding 
$3,800,000 and $1,000,000 7 per cent. cumulative preferred, 
outstanding $775,000. Par value $100 a share. On anamabes 
31, 1908, car lease warrants of $1,681,251.85 were onan ng. 
In June of this year $2,000,000 5 = cent. equipment bonds 
i ially in 18 years were sold. 
“oan Be paid 23 annual dividends on the poctenne’ 
stock, 6 per cent. per annum ag ype to sae, ane | = ous. 
: since then, and on the common . 
es couaae from 1890 to 1894, inclusive, and 2 per cent. since 
1897.’ No dividends paid in 1905 and 1906. 





TEFFT WELLER CO. 


Tefft Weller 

stablished wholesale dry goods firm of 

Pg BB in 1849, was acquired by this company on — 

23, '1901. Of the authorized capital there is issued $200 o a 

$1,500 000 common and all of the pre ay ee, 
ferred stock. It has no funde ebt. 

peer dhny to date on the preferred stock, including that due in 


July, amount to 48 per cent. in all. 





TEMPLE IRON CO. ' — 
mpany was incorporated under Pennsylvania ia 
ye gh yA an iron furnace at Reading, Pa. In aoe 
purchased the anthracite coal — ad Simpson & Wa 
their eight colleries near Scranton, 5 
“"The authorized capital is $5,000,000, issued $2,500,000., bead 
value $100. There is outstanding $1,772,000 mortgage ~s “ 
lateral trust 4 per cent. gold — _ in as. a oes 
0 
an authorized issue of $15,000,000. Z ese t 
interest, and are guar 
to call on any interest day at 110 an : 
terest by the Delaware, 
anteed both as to principal and in r bs a aes 
nna & Western Railway, the Erie Railroad, 
eee monees, the Reading Company and the Jersey mn. 
who also guarantee the 6 per cent. annual dividend on 


stock. 





THE TEXAS preg ie sili 
exas corporation chartered April 7%, 2, for the pu 
ot tame refining and distributing Texas, a = 
Louisiana petroleum and its products. Has distribut as oo’ 
in the principal cities and towns of Louisiana an e i. 
Plants at Port Arthur, Dallas and Port Neches, Texas. pn 
February 7, 1908, an 8-inch pipe line was put in — = 
between Tulsa, Oklahoma, and Port Arthur, Texas, a —— 
of 540 miles. The company owns 840 acres of oil yr 2 “ 
Sour Lake District of Texas, over 6,000,000 barrels : a. - 
tankage, 700 miles of pipe lines in the producing oil _ an 
Southeastern Texas and Louisiana, tank steamers, —_ oe 
and ocean terminals at Port Arthur, Philadelphia, Ba r , 
and Providence, R. I. It also controls the Producers’ Oil Com 
pany, which pays dividends of 6 per cent. per annum. an 
The authorized capital is $12,000,000, which was ee ; 
on October 17, 1906, from $3,000,000; $11,000,000 of this stoc 
is outstanding. Par value $100. No funded debt. ie im 
Dividends of 12 per cent. per annum have been paid reg 
larly since the organization of the company. 





THOMPSON-STARRETT CO. 
This company, which is a New te corporation, is engaged 
business of building construction. . 

oS aka capital, all of which is issued, is $500,000 & 
per cent. cumulative preferred, and $1,000,000 yay 
which $150,000 is still in the treasury. The par value is _ 
There is no funded debt. Dividends on the preferred have were 
paid regularly. Dividends of 8 per cent. on the common w ~ 
paid until January, 1908, when they were omitted, but — 
again in July of the same year. The undivided profits on Ap 
30, 1909, were $242,118.22. 
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TEXAS & PACIFIC COAL CO. 

This is a Texas corporation chartered there in 1888 to oper- 
ate coal mines in the counties of Erath, Palo Pinto and East- 
land, having a combined acreage of 60,000 acres. In 1900 the 
charter was amended authorizing the manufacture of brick and 
kindred products. The company owns the entire capital stock 


of The Texas Pacific Mercantile & Manufacturing Co., The 
Thurber Brick Co., and The Texas Coal & Fuel Co. The au- 
thorized capital is $2,500,000, outstanding $2,426,000. Par 


value $100. There is no funded debt. Dividends have been paid 
as follows: Four per cent. in 1895, 1896 and 1897; 5 per cent. 
in 1898 and 1899; 6 per cent. in 1900; 7 per cent. in 1901; 4% 
per cent. in 1902; 6 per cent. in 1903 to 1907, inclusive, and 
1% per cent. in April and a stock dividend of 2 per cent., pay- 
able in July, 1909. 


THORNDIKE COMPANY. 

A Massachusetts corporation, chartered in 1836 to manu- 
acture tickings, shirtings, denims, cottonade, ownings, etc 
The company’s mills are at Thorndike and West Warren, Mass. 
The first mentioned factory has 38,864 spindles and 860 looms, 
and the second mentioned 40,000 spindles and 1,000 looms. 

The authorized capital is $675,000, all common stock and all 
issued. 

Until 1906 dividends were at the 
since then 10 per cent. has been paid. 





rate of 8S per cent., and 





THE TORRINGTON CO. 


This is a Maine corporation owning factories at Torrington, 
Conn., and Springfield, Mass., where sewing machines, bicycle 
spokes, nipples and swagging machines are manufactured. It 
has also a factory at Coventry, England, and one at Aachen, 
Germany, besides maintaining supply houses in New York, 
joston, Philadelphia and Milwaukee, and in Leicester, England; 
Berlin, Vienna, and Buenos Ayres. The authorized capital is 
$1,000,000 7 per cent. preferred stock; $1,000,000 common 
stock class A, and $1,100,000 common stock class B, all out- 
standing. Par value $25. There is a funded debt of $1,000,- 
(00 first mortgage 5 per cent. gold bonds, due September, 1908. 
Dividends at the rate of S per cent. per annum have been paid 
regularly on the preferred stock. The company’s cash balance 
on September 1, 1908, was $126,678. 





UNITED BANK NOTE CORPORATION. 

This company was incorporated February 20, 1906, under the 
laws of New York, for the purpose of engraving bank notes, 
bonds, stock certificates, etc. It acquired control by purchase of 
the stock of the American Bank Note Co., exchanging one share 
each of its preferred and common stocks for one share of the 
stock of the American Bank Note Co. The latter company’s 
stockholders had also the right to subscribe pro rata for $400,- 
OO) shares of the preferred stock at $75 a share to provide 
working capital, and received a bonus of 100 per cent. in com- 
mon stock. The company owns its own building in New York 
at Broad and Beaver Streets, where its executive and selling 
departments are located. It intends to erect a new manufac- 
turing plant to replace the one now at Trinity Place, New York 
,\t Ottawa, Can., and Boston, Mass., plants of the company have 
recently been remodeled. The authorized capital is $5,000,000 
4 per cent. cumulative preferred, outstanding $3,997,000. Par 
value S50. No funded debt. The American Bank Note Co., 
which was acquired, is an old corporation which began business 
in 1858 and was reorganized in 1879. This company paid divi- 
dends of $3 a share per annum, as its stock had no par value 
for some years prior to 1906. The stated dividends on the pre- 
ferred stock have been paid regularly and amount in all to 
iS per cent., including the payment for this year. Quarterly 
dividends of 1 per cent. on the common have been paid, and so 
far amount to 12 per cent. In 1908 stockholders were given 
the privilege to subscribe for $500,000 of each class of stock 
at par. The company’s surplus for the year 1908, after divi- 
dends and reserve fund, amounted to $485,876.21. 





(THE) U.S. BOBBIN AND SHUTTLE CO. 


This is a New Jersey corporation chartered July 31, 1899. 
The authorized capital is $1,200,000 common, issued 
$1,001,000, and $800,000 7 per cent. cumulative preferred, of 
which there is issued $650,000. The latter stock has prefer- 


ence as to assets. Par value $100. No funded debt. Divi- 
dends on the preferred have been paid without interruption 


since organization. On the common, a dividend of 1% per cent. 
was paid on February 1, 1901, and 6 per cent. annually since 
then until November, 1902; from then 4 per cent. until Novem- 
ber, 1906, when 1 per cent. extra was paid and 1 per cent. in 
1907; 2 per cent. was paid in 1908. 





UNITED CIGARS MANUFACTURING CO. 


This company, which is a New York corporation, was formed 
on April 28, 1906, succeeding the United Cigar Manufacturers, 
which in itself was a consolidation of a number of cigar manu- 
facturing concerns. 

The company is one of the largest manufacturers of domestic 
cigars in the United States, turning out yearly over 400,000,000 
cigars. The authorized capital is $15,000,000 common and 
$5,000,000 7 per cent. cumulative preferred stock, all out- 
tanding. Par value $100. No funded debt. The preferred 
tock has preference as to assets, moreover, no mortgage can 

created without the assent of three-quarters of the stock. 
This stock, however, has no voting power unless two quarterly 
lividends are in default. The company’s surplus on January 
1, 1909, was $2,373,035.36; $100,000 is annually set aside to 
apital reserve. A voting trust, which does not dissolve until 
April 1, 1911, holds $7,650,000 of the common stock. Dividends 
yn the preferred aggregate to date 21 per cent. On the common 
stock dividends began on February 1, 1909, when an initial 
payment of 1 per cent. was made, and a similar payment was 









made on May 1 this year. The company’s net earnings in 1908 
were $1,440,217. The surplus after paying interest and divi- 
dends was $1,101,677. 





U. S. INDUSTRIAL ALCOHOL CO. 


A West Virginian corporation chartered October, 1906. Organ- 
ized for manufacturing denatured alcohol, under act of 
Congress, approved June 7, 1906. Has acquired and is oper- 
ating several distilleries. Capital stock $18,0000,000, $6,000.- 
000 of which is 7 per cent. cumulative preferred. Par value 
$100. The Distillery Co. of America owns majority of the 
common stock and guarantees the dividend on the preferred. 
Seven per cent. per annum has been paid on the preferred since 
organization and the total dividends amount to 1944 per cent. 





UNITED STATES ENVELOPE CO. 

This is a Maine corporation formed in 1898 and took over 
ten concerns engaged in the manufacture of envelopes, and 
now controls about YO per cent. of this business. The author- 
ized capital is $1,000,000 common, outstanding $750,000, and 
$4,000,000 7 per cent. cumulative preferred, outstanding $3,- 
750,000. Par value $100. There are $2,000,000 first mort- 
gage 6 per cent., due August 1, 1918, and $131,000 debenture 
o’s maturing serially up to 1912. On the preferred the follow- 
ing dividends were paid: 1898, 2 per cent.; 1899 and 1900, 7 
per cent.; 1901, 51% per cent.; 1902, 1903, 1904 and 1905, 5 
per cent.; 1906, 5% per cent.; 1907, 6 per cent., 1908, and 
so far for 1909, 3 per cent., with an extra 1% per cent. on 
May 1 to apply on accumulated back dividends on preferred 
stock, aggregating in all 63% per cent. There has been no 
dividends of the common stock. 





UNITED STATES PLAYING CARD CO. 


This company, which manufactures playing cards and similar 
merchandise, is a New Jersey corporation, formed in 1894, and 
acquired the property and plants of the United States Printing 
Co., devoted to this business. The United States Lithographic 
Co. is an allied corporation. The authorized capital is $3,- 
600,000, all common stock; outstanding, $3,100,200. Par value 
$100. No funded debt. From 1896 to 1902 dividends of 4 per 
cent. were paid; 6 per cent. in 1903, 7 per cént. in 1904, 8 per 
cent. in 1905, which has been the rate since. These dividends, 
including the three quarterly payments due this year will 
amount in all to S6 per cent. 


UNITED STATES PRINTING CO. 

Chartered as a New Jersey corporation in 1904, and leases 
the property of the United States Printing Co. of Ohio on a 
guarantee on the latter company’s $3,500,000 stock of dividends 
of 5% per cent., which is to be increased to 6 per cent. in 1916. 
The company is engaged in color printing and manufacturing 
labels, folding boxes, advertising novelties, etc. It has a six- 
story printing plant at Brooklyn, and two others, one of seven 
stories and another of six stories, in Cincinnati, O., and a 
paper plant at Montclair, N. J. The authorized capital is $509,- 
00) common, outstanding $350,000, and $1,000,000 G per cent. 
non-cumulative preferred, none of which is issued. Par value 
S100 No funded debt. Dividends have been paid regularly 
on the guaranteed stock of the United States Printing Co. of 
Ohio and 6 per cent. per annum on its common stock. 





UNION STORAGE COMPANY. 

A Pennsylvania corporation formed on December 2, 1880, for 
the purpose of doing a United States bonded storage, both 
customs and internal revenue, and a general and cold storage 
business. It owns and operates five large warehouses in 
Pittsburg, also ice making plants, with a capacity of 100 tons 


daily. The earnings of 1907 and 1908, were applied to the con- 
struction of new buildings, and for improvements on power 
plant. 

The authorized capital is $750,000, all common stock, of 


which there is outstanding $699,200. Par value $50. There is 
no funded debt. 

Four per cent. dividends annually have been paid on the 
stock, and aggregate to date 116 per cent. 





UNION SWITCH & SIGNAL CO. 

\ Pennsylvania corporation formed in 1882 for the manufac- 
ture of interlocking signal appliances for railroads. Large 
works are maintained near Swissvale, Pa., and cover many 
acres. In 1898 the National Switch & Signal Co. was acquired, 
which has large works at Easton, Pa., by the purchase of its 
entire capital stock. The authorized capital is $2,500,000, con- 
sisting of $2,000,000 common and $500,000 6 per cent. preferred 
stock, of which all the common and $497,600 preferred is out- 
standing. Par value $50. In 1903 the common stock was in- 


creased from $1,600,000 to $2,000,000 and $500,000 sold to 
stockholders to S70 a share, and $250,000 in January, 1906, at 
$75 a share, and another $250,000 in 1907 at $80 a share. 


The preferred stock in addition to its 6 per cent. dividend is en- 
titled to % per cent. additional for every 1 per cent. paid on the 


common until both classes receive 12 per cent., after which 


they share equally in further distribution of the profits. Au- 
thorized bonded debt $500,000 5 per cent. gold bonds. payable 
$50,000 July 1 each year. Final payment July 1, 1913. Pres- 


ent outstanding $94,000, $106,000 having been anticipated. Up 
to April, 1900, G per cent. annually was paid on the preferred 
stock; 8 per cent. until 1903; 10 per cent. to 1907, and since 
then 12 per cent. On the common 4 per cent. was paid from 
1900 to 1908. and from then to 1997, 8 per cent.; since when 
the rate has been 12 per cent. Including the payment for this 
year, these dividends amount in all to 68 ‘per cent. The com- 
pany’s total surplus on December 31, 1908, was $2,425,406.81. 
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UNION TYPEWRITER COMPANY. 

This corporation was organized under the laws of the State 
of New Jersey in 1893, and re-incorporated on May 27th, 1909, 
under’ the laws of the _ State of New York. It 
owns the well-known Remington, Smith-Premier, Yost, New 
Century, Densmore and Monarch typewriters. The capital con- 
sists of $10,000,000 common and $4,000,000 7 per cent. cumula- 
tive first preferred stock, and $6,000,000 8 per cent. cumulative 
second preferred stock. About one million dollars of the second 
preferred stock is carried by the company as part of its treas- 
ury assets. The company has no funded debt. 

Since the organizaticn of the corporation dividends have been 
paid on the first preferred stock in an aggregate amount equal 
to 112 per cent., on the second preferred stock in an aggre- 
gate amount equal to 128 per cent., and on the common stock 
in an aggregate amount equal to 42 per cent. 





WESTMORELAND COAL CO. 


Incorporated as a Pennsylvania corporation on May 5, 1854, 
to mine coal in Westmoreland County, Pa., and supplies gas 
coal to all the large plants in the eastern part of the country. 
In 1905 it acquired the stock of the Penn Gas Coal Company 
by stock ownership. The authorized capital is $5,000,000, all 
common and all outstanding. Par value $50. No funded debt. 
Dividends at the rate of 10 per cent. per annum have been 
paid regularly since 1903, inclusive. In April, 1904, a stock 
dividend of 25 per cent. was declared. 





WHITE (J. G.) & CO. INC. 


This is a Connecticut corporation formed in March, 1903, to 
succeed a smaller corporation of a similar name. It acts as 
consulting and construction engineers, and finances electric 
and steam railroads, electric light and power, gas, irrigation 
systems and other properties, and operates them. The foreign 
business of the corporation is conducted by J. G. White & Co., 
Ltd., London, Eng., and the Waring-White Building Co., Ltd., 
London, Eng. 

The authorized capital is $5,000,000, of which $3,000,000 is 
6 per cent. cumulative preferred and $2,000,000 common. There 
is outstanding $2,000,000 preperred and $1,500,000 common. 
Par value $100. No funded debt. Four hundred and twenty- 
six shares of the common stock is held by a_ trus- 
tee for the benefit of the company. Dividends on preferred 
stock have been paid regularly since Feb. 28, 1904, and amount 
in all to 37% per cent. 

The common is entitled to 6 per cent. after the preferred 
dividend is paid; then both classes share equally in any further 
dividends up to 10 per cent., the common to receive all divi- 
dends above the 10 per cent. allowed to the preferred as set 
forth above. 





WORCESTER SALT COMPANY. 


The company was incorporated in 1895 in New York to make 
and sell salt and has works at’ Silver Springs, N. Y., and is also 
constructing works at Ecorse, Mich., now making about 200,000 
bbls. per annum. The annual capacity is 730,000 barrels. The 
authorized capital is $1,000,000 common stock, all issued. Par 
value $100. No funded debt. Authority to issue $300,000 in 
bonds on Silver Springs property was granted by stockholders 
in the early part of this year. Dividends of 8 per cent. are 
paid annually. 





HENRY R. WORTHINGTON. 


This corporation, which is controlled by the International 
Steam Pump Company, took over the business of the firm of 
Henry R. Worthington, of New York, established in 1845 to 
manufacture and deal in steam pumps, meters and other hy- 
draulic machinery. Large factories are maintained at Harrison, 
New Jersey. It also controls the Worthington Pump 
Company, Ltd., operating in Eurove, and its capital consists 
of $5,500,000 common and $2,000,000 7 per cent. cumulative 
preferred stock, all of which is issued. There is no funded 
debt, neither can one be created without the consent of 75 per 
cent. of the preferred stock. The International Steam Pump 
Co. owns all the common stock. The total dividends on the 
preferred amount to 119 per cent. to date. 





WALTHAM WATCH CO. 


This is a Massachusetts, corporation chartered in May, 1906, 
to acquire the property of the American Waltham Watch Co., 
also a Massachusetts corporation chartered in 1854. It has a 
large plant at Waltham, Mass., and manufactures the well- 
known ‘‘Waltham” watch movement, of which it turns out 3,500 
daily. There is no funded debt. Par value of the stock is $100. 
The authorized capital consists of $7,000,000 common and $5,- 
OH0.000 G per cent. cumulative preferred stock. All the common 
is outstanding and $4,500,000 of the preferred, the latter having 
preference as to assets. Of the preferred stock $500,000 is re- 
tained in the treasury for the purpose of extensions and im- 
provements when needed. Both stocks have equal voting power. 
No mortgage can be placed upon the property without the con- 
sent of three-quarters of both classes of stock. The company 
through agencies in all parts of the United States and foreign 
countries, does a very extensive business. The company pays 
( per cent. per annum on its preferred stock, and on the com- 
mon has paid a semi-annual rate varying from * per cent. to 
1% per cent. The two latest dividends have been at the latter 
rate. The old American Waltham Watch Co., whose capital was 
$4,000,000, all ore class of stock, paid 10 per cent. dividends 
oe 1N00 to 1906, with an extra dividend of 2 per cent. in 
1903. 


(THE) WATERBURY CO. 


This is a New Jersey corporation formed January 24, 1903, 
and was a consolidation of the Waterbury Rope Co. and the 
Brooklyn Wire Co. The company manufactures rope and 
binder twine and wire rope of all kinds, music wire, rubber 
and paper insulated wires and cables. The authorized capital 
is $1,000,000 common and $1,000,000 8 per cent. cumulative 
preferred. All the common is outstanding, and controlled by 
the Waterbury Co. of West Virginia. Of the preferred $749- 
OUO is outstanding. Par value $100. The preferred stock has 
preference as to assets. The funded debt consists of $120,500 
collateral trust mortgage bonds, due 1916, out of an author- 
ized issue of $500,000, and are secured on the manufacturing 
plants of the company, whose quick assets must always exceed 
the liabilities to at least the amount of the bonds outstanding. 
Dividends on the preferred stock have been at the rate of 8 
per cent. without interruption, and including the payments for 
this year amount in all to SO per cent. Dividends of 10 per 
cent. are now being paid on the common stock. 





(THE) YALE AND TOWNE MFG. CO. 


This is a Connecticut corporation chartered in 1868 to manu- 
facture the well-known Yale lock. The factory is at Stamford, 
Conn., and employs in normal times about 3,000 hands. Build- 
ers’ hardware, bank locks, chain blocks, etc., are manufactured. 

The authorized capital is $5,000,000, of which $1,500,000 is 
issued, and the shares have a value of $100. The funded debt 
consists of $1,000,000 first mortgage 5 per cent. gold bonds, 
due 1920. The surplus on January 1, 1909, was $2,200,000 
Dividends at the rate of 6 per cent. per annum are paid on 
the stock, with an extra 1 per cent. in 1906-7-S. 





YOUNGSTOWN SHEET & TUBE COMPANY. 


An Ohio corporation formed November, 1900, to manu- 
facture iron and steel sheets and pipe, black and galvanized. 
A large plant is operated at Youngstown, and a blast furnace 
at Sharpsville, Pa. It owns about 6,000 acres of coking coal 
lands and three-fifths interest in the Albany, Troy & Utica iron 
ore mines on the Mesaba range. In 1905-7 a Bessemer steel 
plant and two blast furnaces were erected at Youngstowh. 
The Morgan Spring Co., of Struthers, Ohio, was acquired in 
1908. 

The authorized capital is $10,000,000 common stock, of 
which there is issued $5,970,000. Par value $100 a share. 
The funded debt consists of an issue of $2,125,000 first mort- 
gage bonds, due serially from 1905 to 1925, out of an author- 
ized issue of $2,500,000. Of these bonds $125,000 fall due 
each year, but they are all callable after July 1, 1910, on any 
interest period. There is also an issue of first mortgage bonds 
of by go of the Morgan Spring Company, due serially July, 
1915-28. 

Dividends at the rate of 8 per cent. per annum have been 
paid on the stock. A stock dividend of $3,000,000 was also 
declared last month. 





WAR AMONG THE MINING FAKIRS. 

Thanks to the prevailing indolence of the investing 
public towards all get-rich-quick schemes, the Curb 
mining brokers in New York and Boston are doing 
hardly any business just now and are killing time by 
fighting each other. It is a case of the pot calling the 
kettle black. When one of the get rich-quick men, 
who operates under the cover of the Curb and owns 
a mining paper began abusing the Rawhide Coalition 
swindle, George Graham Rice imported his house organ, 
formerly published at Reno, Nevada, to New York, and 
a merry wrangle started between the two sheets. 

Here is what the organ of George Graham Rice, the 
noted mining crook back of Rawhide Coalition, has to 
say about Stoneham, who is also quite notorious for 
the various unsavory mining stocks by which he has 
succeeded in fleecing credulous investors: 


The “Copper, Curb and Mining Outlook,” which is the organ- 
of a Wall Street mining stock bucketshop, boosted Nevada- 
Utah at $4 per share and told its readers to eat it up blood raw. 
The stock is now $2 asked and has recently sold even lower. 
The same “newspaper” urged the purchase of Ohio Copper at 
$7. Later it receded to around $4. It boosted Rawhide Coali- 
tion at $1.40 per share, and knocked it later at 25 cents. It 


has been the staunch friend of Goldfield Consolidated on th 
down-swing ever since it sold up to $10.4). It has jollied its 
readers into the purchase of that issue at all times. It has 


published briefs for Combination Fraction at from $1.75 down 
to its present wavering price of around 54 cents. It told its 
gullible followers to buy Colorado Mining for enormous profits 
at $3.25; now $1.92. Also, Sioux Consolidated at $1.35, now 
$1.10, and Iron Blossom at $3.00, now $1.30. 

That is what the bucketshop publishes a ‘‘newspaper’’ for; 
namely, to get its customers in wrong. Every dollar the cus- 
tomer loses, inasmuch as the orders are all bucketed, the shop 
wins. When you read in this character of ‘‘newspaper’’ an 
attack on other brokers who have the honesty and the courage 
to tell their customers NOT to buy a stock when it is apparent 
to the veriest tyro on Wall Street and Broad Street that the 
stock is about to decline, it ought to be easy for you to under- 
stand. Don’t be fooled by crocodile tears that are shed on 
behalf of the stockholder in a mining company about which 
somebody tells you the truth with the honest purpose of saving 
you a loss in money. 


When knaves fall out, honest men learn the truth. 
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SERIOUS CHARGES AGAINST THE SANITOL. 


Some vicious charges are made against the Sanitol 
Chemical Laboratory Company, of St. Louis, Mo., by a 
minority stockholders’ protective committee. 

The charges made are misappropriation and destruc- 
tion of the company’s books, that the secretary and treas- 
urer burned the ledger after an understanding with H. C. 
Luyties and Albert Arnstein, the attorney, that it should 
disappear, and that the bookkeeper should write up an 
entirely new one to cover the misappropriation. It is 
also alleged that H. C. Luyties generously drew himself 
a check each week for salary at the rate of $50,000 a 
year, but not content with this princely sum, he also 
rewarded himself with stock for which he never paid. 

If these charges are true the perpetrators of such acts 
are guilty upon conviction of forgery in the third degree 
under the corporation laws of Missouri, and as this 
stock was sold through the mails there is good reason 
to believe that the officers could also be prosecuted for 
using the mails to defraud. 

In replying to these charges the company has sent out 
a circular letter (which, strange to say, is not signed by 
any of the officers), denying them, and in which they as- 
cribe the attacks to a group of stockholders who are 
going about it in this underhanded way to affect the 
market price of the stock. 

This is a weak defense. The customary and proper 
way to silence such statements, if they are false, is to 
begin proceedings for criminal libel for which there is 
ample ground in the charges the stockholders openly 
make. Moreover the defense grows weaker by the ab- 
surd proposition of the company to take the stock of 
discontented shareholders off their hands at $3 a share. 
This offer is not a cash one but requires those who wish 
to sell their stock, to take in exchange products of 
the company at list prices. Even by this scheme 
the company does not pay stockholders the actual value, 
as there is a margin of 100 to 200% profit on the cata- 
logue price of the goods. 

This offer on the part of the company will not tend to 
make the stockholders enthusiastic, but rather incline 
them to believe that there is a great deal of truth in the 


charges. 





OUTLINE OF WESTERN MARYLAND PLAN. 


The reorganization plan of the Western Maryland 
Railroad will probably be issued early next week instead 
of tomorrow, as expected earlier in the week. Pending 
issuance of the full statement, Alvin W. Krech, chairman 
of the bondholders’ committee, today made public an out- 
line of the proposed plan. A new company will be or- 
ganized to take over the property subject to a first mort- 
gage; $10,000,000 4 per cent. non-cumulative stock will 
be issued, and $23,959,000 common stock, out of an au- 
thorized issue of $60,000,000. 

Mr. Krech stated that holders of certificates of deposit 
of the general lien and convertible 4 per cent. bonds 
will receive 10 per cent. preferred stock. For the over- 
due coupon period, including those payable October 1 
next, holders will receive 8.36 per cent. in new common 
stock. The reorganization committee has fixed the sum 
of $8,274,000 as the amount of cash rebuired for pay- 
ment of outstanding obligations, improvements, etc. This 
money will be raised by the sale of $20,685,000 common 
stock, to a bankers’ syndicate. 

The plan calls for a 4 per cent., or $20, assessment on 
the company’s common stock. 

Holders of the general lien bonds, amounting to $10,- 
000,000, will receive $5,000,000 of new stock for 40 per 
cent. of its par value. These securities will not be dis- 
turbed. 

$42,518,000 of first mortgage 4 per cent. bonds, $6,- 
200,000 divisional bonds, $1,659,300 leased line bonds, 
$574,650 leased line guaranteed stock. 

The committee states that the property lease of the 
preferred stock is worth $9,500,000 more than that 
which supported the original issue of convertible bonds. 


IT’S A CASE OF GRAB ALL YOU CAN. 
A Sidelight on Rheinhardt’s Character Revealed by a 
Law Suit. 

Through a fresh suit instituted against J. Thomas 
Rheinhardt it leaks out that the full responsibility for 
the recent collapse of Alaska Mines Securities stock 
from 50 cents to 15 cents a share, is placed at this 
broker’s door. 

Samuel Silverman the promoter of the company is the 
plaintiff in the new suit by which he seeks to recover 
$45,000 damages from Rheinhardat. The charges that 
he brings if proven but half true, should result in every 
Curb broker who has any ideals at all about square 
dealings from not only ostracising him socially but like- 
wise from not having any business transactions with 
Rheinhardt at all for he would be just as liable to turn 
upon them with the same methods of cunning. 

Silverman states that he had arranged with Rhein- 
hardt, after that broker had solicited his business for 
some time, to look after the market for Alaska Mines 
Securities stock, arranging that all other brokers with 
whom he had done business to turn their orders and 
stock over to him. Silverman alleges that Rheinhardt 
after he had everything well in hand deliberately set out 
to smash the stock in spite of the fact that he was fully 
protected by collateral deposited with him. Rhein- 
hardt went even so far as to wring from the unfortun- 
ate Silverman a pawn-ticket which did not seem to 
appease his greed as he kept steadily selling the stock. 
Rheinhardt has made no reply to Silverman’s suit but 
affected to treat the matter lightly. Not so, however, 
is it the case with a representative of his who justified 
his employer’s action by this unusual plea: 

“Mr. Rheinhardt simply did what any other broker would 
have done under the circumstances. He looked out for number 
one. There is no sentiment down here, you know. It is a case 


of grab all you can, keep all you can, and “can” all you can’t 
realize on. It is all legitimate enough down here.’’ 


From the above expression investors may realize ex- 
actly the character of Rheinhardt. If he transacts all 
his business along these lines what chance has anyone 
to make money after he falls in Rheinhardt’s hands? 
He will even be lucky if he can escape with all his 
clothes on his back; for, if he will take a pawn-ticket 
for collateral he would not be averse to accepting ‘‘old 
clothes.”’ The Silverman case smells to heaven even 
more odiferous than the Micmac case, mention of which 
has already been made in these columns. 





A SUPERHEATED GAS PROPOSITION. 
The Electric Gas Company of America. 

After hibernating for almost a year, the Electric Gas 
Company of America, whose office is at 1 Madison 
avenue, New York, has come to life again. This awaken- 
ing is undoubtedly due to the good times, and the pro- 
moters expectancy that the public must have money 
again, some of which they can get for their securities. 

This proposition was first introduced by one L. E. 
Pike, whose reputation is already well known in con- 
nection with the Eastern Consolidated Oil Company, 
which concern paid dividends of 24% per annum while 
it was selling stock, and after placing considerable 
blocks among investors, suddenly suspended these pay- 
ments. This proposition turned out to be a fake of the 
most vicious type. Mr. Pike’s name, however, no long- 
or appears on the literature sent out to sell the stock 
of this gaseous preposition, but it speaks for itself so 
well that his absence will not detract from it as a 
proposition which investors should carefully avoii. 

There is hardly any necessity where money is so 
plentiful for any concern to go to the expense of print- 
ing voluminous circulars when it can show that the 
stock it is going to sell for $100 will be worth $800 
within a year; and, furthermore, that it is going to have 
a monopoly of its particular business. 

If such were the actual facts, the small amount of 
money needed to put the proposition in a position where 
it could earn the enormous profits claimed to be certain 
for it, could be obtained among a few men. 
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The Facts About 
6% 
Irrigation Bonds 


We are the largest sellers of 
Irrigation Bonds. And these 
bonds are, by far, our most pop- 
ular securities with investors 
who know them. 


Our experience with Reclama- 
tion Bonds covers 15 years. It 
covers the sale of many entire 
issues from II separate states. 
So we know the facts. 


These bonds are farm liens of 
the most conservative class. 
Some are Municipal obligations. 
The interest rate—six per cent— 
is larger than one can now ob- 
tain on any large class of equal 
security. The bonds are issued 
in serial maturities, and in de- 
nominations as low as $100. 


For the information of our 
customers—present and prospec- 
tive—we have issued a book 
called “‘The World’s Greatest 
Industry.’’ It is interesting, un- 
biased, clear and illustrated. It 
tells the facts about this most 
attractive form of investment. 
Please write usa postal or send 
us this coupon for it. 


Srulridge LNiverCo: 
(Established 1893) 


Municipal and Corporation Bonds 
First National Bank Bldg. 50 Congress Street 
CHICAGO BOSTON 
Gentlemen: —Please send me your 
new Bond Book, ‘‘The World’s 
Greatest Industry.”’ 
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A KANSAS BANK WAR. 

Kansas, following the lead of Okla- 
homa, took up the guarantee deposit 
idea. It went at the matter more cau- 
tiously, however. It provided for a vol- 
untary instead of a compulsory system, 
and in order to check wild competition 
for business by the state institutions 
limited to 3 per cent. the interest payable 
on deposits. 

A number of small Oklahoma national 
banks have surrendered their charters. 
Their stockholders feared the competi- 
tion of the banks with deposits guaran- 
teed would be too much for them. The 
Kansas bankers have no intention of 
giving up the ship. The National Bank- 
ers’ Insurance Company has been organ- 
ized. It will insure the deposits of any 
bank for a moderate premium, taking 
advantage of the restriction on interest 
rates of the state banks, are offering 4 
per cent. A few are giving notice that 
they will pay 5 per cent. on time de- 
posits. This is bait which many deposit- 
ors are likely to snap at. 

The Governor of Kansas is of that 
opinion. He sees in it a declaration of 
war against the guarantee system. He 
rave notice that a kind of competition 
which he considered unfair must cease. 
Thereupon he was informed, on behalf 
of the national banks, that they intend 
to run their business in their own way 
and will not be dictated to by the state 
as to interest rates. 

The Governor’s last word is that he will 
call a special session of the legislature 
to give state banks all the legislation 
they may need to enable them to meet 
the interest rates fixed by the national 
banks. If he were to carry out his 
threat a bidding for deposits might fol- 
low which would be harmful to banks 
and depositors. Competition between the 
guarantee system and the insurance sys- 
tem is legitimate and can harm nobody. 
National banks which have insured their 
deposits need not fear a loss of bus!l- 
ness. Their depositors will understand 
that their funds are as well protected 
as if they were in a bank working under 
the guarantee deposit law. Competition 
for business through high interest rates 
on deposits would be bad banking. The 
Kansas national banks which have raised 
their rates may have made a serious 
mistake.—Chicago Tribune. 








J. B. SARDY 


240 LA SALLE ST. CHICAGO 





SPECIALIST IN 


Am. Glue Com. and Pfd. 
Columbian Nat. Life Ins. 
Diamond Rubber 
Natl. Cash Register Pfd. 
Union Carbide 
U.S. Gypsum Com. and Pfd. 











The Metropolitan Securites Co. has been 


ordered to pay to the receiver of the 
New York City Railway, over $5,000,000. 
Where will the company get it? 

The independent steel companies’ de- 
cision to advance their prices is an- 


other infallible sign that good times for 
next year are expected. 





The essential feature 


Absolute Safety 


and the desirable feature 


Maximum Income 


are combined in the 


6% Irrigation Bonds 


which we offer in $100, 
$500 and $1,000 denomina- 
tions. Write or call for par- 
ticulars 


COLONIAL Trust 
and Savins BANK 


205 LA SALLE STREET 
CHICAGO, ILL. 














What our Service 
Means 


to Investors 











In our many years of bond sell- 
ing, we have made it our policy to 
handle only those bonds which 
combine in the utmost degree in- 
herent stability and profit earning 
power. 

And at the same time, we al- 
ways place at our customers’ ser- 
vice a knowledge and experience in 
selecting bonds that will best meet 
the individual requirements. 

To YOU, the investor, such ser- 
vice is invaluable. 

It not only insures you the satis- 
faction and confidence so essential 
in the purchase of securities, but it 
also means the attainment of the 
purpose of the investment. 

Even where bonds and prices are 
the same, this better, closer and 
more earnest service is often cer- 
tain to produce for you advantages 
that are measured in terms of 
dollars and cents. 

In giving this kind of service to 
customers of long standing, we 
have gained experience which en- 
ables us to give to the NEW cus- 
tomer the care and attention to his 
investments that will cause him to 
deal with this house in preference 
to houses of equal standing. 

If you are seeking bonds, wheth- 
er in large or small denomina- 
tions, we believe that you will find 
our individual service to be of in- 
estimable assistance in selecting 
satisfactory and profitable securi- 
ties. 

If you will let us know that you 
are interested, and without obli- 
gating yourself, we will be glad to 
discuss the subject of bonds with 
you in greater detail. 

Write for circular ‘‘W.’’ 


A. B. LEACH & CO. 


BANKERS 


149 Broadway, New York, N. Y. 
Chicago, 140 Dearborn Street 
Boston, 28 State Street 
Philadelphia, 421 Chestnut Street 














THE 


BATTERY PARK 
National Bank 


2 Broadway, New York 


(Produce Exchange Building) 


Special facilities and Banking conveni- 
ences offered to firms and individuals in- 
terested in Merchandising, Importing and 
Exporting. 

E.A. de LIMA, Pres. CALVIN TOMKINS, V. Pres. 
RICHARD C. CORNER, Vice-Pres. 
EDWIN B. DAY, Cashier 
A. H. MERRY, Assistant Cashier 





An early recovery in copper is expected, 
There is nothing about the news to cre- 
ate undue excitement. The recovery will 
have to be in the nature of an upheaval, 
to readjust conditions in this industry to 
a normal basis. A shut down of the 
mines is needed to allow consumption to 
catch up with production. 
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THE MARKET COMPASS 


AND 





AND OUTLOOK—STUDIES 

VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 16, 
the time of going to press. 


THE SITUATION 


A WAITING MARKET. 

Events of the last few days have only accentuated the 
advisability of caution and conservatism. Heavy rains 
and floods in Iowa, Kansas and Missouri have done great 
damage to the crops and to the railroads. The cotton 
crop situation is not of a very cheering character, al- 
though better than it was at the beginning of the month. 
Then there is the tariff legislation in its last stage and 
the uncertainty of the final character of it. These in- 
fluences have only tended to intensify the usual July 
dullness. There is just now no further reason to bull 
stocks, but also none to sell. Temporarily, it looks as if 
the market has really been bulled to a standstill. 

NO LIQUIDATION VISIBLE. 

The professional element eager for activity has this 
week tried both sides of the market, but with poor re- 
sults. The professionals tried the short side, when they 
found that prices failed to go up further, but when they 
depressed prices with their own selling and found that 
no stocks could be dislodged, they turned quickly to the 
bull side, only to find that no following could be secured. 
It seems that at present the holders of stocks are satis- 
fied with the prospects, satisfied with their securities and 
satisfied with themselves, and if they will not sell, there 
is no money to be made in selling their stocks for them, 
at least not at present. Because money is so cheap and 
the holders of stocks so confident, it is easier for prices 
to advance than decline. Barring accident, we shall 
probably see a big bull campaign beginning about the 
middle of August. Will the public come in? No one can 
say it will for sure, but it will be invited. July is or- 
dinarily a month of professional speculation and little 
real initiative on the part of the larger interests. Many 
of the leaders are now away. In a few weeks they will 
begin to return. Then, if there are to be deals, we shall 
get them; if there is to be a market on which the large 
capitalists can unload we shall see it. 

THE LATEST RUMORS. 

The rumor mills continue to work. There was ground 
out the story that the Union Pacific will absorb the II- 
linois Central, but it had not much of an effect on prices. 
There were also rumors of higher dividends for Balti- 
more & Ohio, Illinois Central and Southern Pacific, and 
restoration of dividends of Rock Island Preferred and 
St. Louis and San Francisco Second Preferred, but all 
of them fell flat. 

THE COPPER SITUATION THREATENING. 

The chronic weakness of copper metal is one of the 
weak spots in the situation. This industry has enjoyed 
nothing like the recovery which has set in in the steel 
trade. It still languishes, and consumers have con- 
stantly in mind a surplus production. If the copper 
trade is called upon, as now seems probablje, to adjust 
itself to a lower basis of production cost, a violent re- 
adjustment of values between copper shares will have to 
take place. It seems that very little headway is being 
made with the project of a copper consolidation to regu- 
late outputs. Unless something is done in the direction 
the condition of the industry will doubtless be unsatis- 
factory for some time to come. 


THE SITUATION ON FRIDAY. 

The leviathan moved ahead to a new mark again, and 
carried with it the rest of the market. The monster 
was Steel, which is relatively what it represents to the 
imagination of the average person. If this performance 
can be long continued, it may result in setting aflame a 
general speculative frenzy, for there is no stock on the 


entire roster which is held by more people than is Steel, 
of which over a half billion dollars is outstanding. 

Seeing their profits growing, is an irresistible  in- 
centive to a great many people to get rich quick. Steel 
may start a senseless stampede for securities, and then 
the picking will begin. This is what gives confidence to 
pools in light waisted stocks to hold on until the ex- 
pected droves of lambs flock to the shamble. 





THE RAILROADS 





ATCHISON. 

It is probably due to the heavy floods in Iowa, Mis- 
souri and Kansas that the bullish ardor in this stock 
has been a little dampened. The railroad has undoubt- 
edly suffered by these floods, but the extent of the 
losses will not become known until the July statement 
is issued which is expected about the latter part of 
August. 

CHESAPEAKE & OHIO. 

Renewed activity in this stock will probably not set 
in until Mr. Hawley shows his hand regarding his 
great merger plan. For the present the speculative 
ammunition in this stock seems to be axhausted. 

DENVER & RIO GRANDE. 

The net surplus after paying the preferred stock 
dividend will for the last fiscal year be a great deal 
lower than it was for the preceding year. The drop 
in net compared with 1908 will amount to about $700,- 
000. This revelation shows how unjustified the recent 
boom in this stock to 53 was. It now begins to seek 
its proper level. 

GREAT NORTHERN PREFERRED. 

The record of this stock shows that it attains its 
best prices in times of good crops in the Northwest. 
This year these crops promise to be record-breakers. 
The advance may be slow and sometimes disappointing, 
but the stock will, according to all indications, see still 
higher prices this year. 

LEHIGH VALLEY. 

Notwithstanding the poor coal business and the ef- 
fects of trade depression, this railroad will show net 
earnings of 16 per cent. on its $40,334,800 common stock 
for the fiscal year just ended against 18.2 per cent. in 
the preceding fiscal year. The new fiscal year will un- 
doubtedly show better results. The stock of a par value 
of $50 sells at 80 on the Philadelphia Stock Exchange, 
where it is traded in. It ought to turn out a profitable 
investment at that price. 

MISSOURI PACIFIC. 

The last year has not brought any encouraging results 
for the shareholders. Hardly anything seems to have 
been earned on the stock. The shareholders will have 
to expect from the new fiscal year what the last one has 
denied them—a dividend. 

PENNSYLVANIA. 

Great activity in the long neglected shares of this 
railroad has again set in. There is quite a large in- 
vestment buying going on in this stock, which, when 
compared with New York Central, is still cheap. Im- 
petus to the advance has been given by the rumor of a 
new stock issue of $80,000,000 to be given to the share- 
holders at 114, at the rate of one new share to holders 
of four shares. Outside of these ‘rights’ the splendid 
earnings prospects alone would justify better price for 
the stock. 

SOUTHERN RAILWAY. 

The Morgan principle has always been to give stock- 
holders all a company could stand. Mr. Morgan re- 
luctantly permitted the dividends on Southern Railway 
and Erie preferred shares to lapse when the roads faced 
trouble. Now that the Southern has begun to climb up 
again and is making a good record the preferred stock 
has some attractions. Under 70 there is probably more 
speculative opportunity in it than in most of the pre- 
ferred railroad shares now paying dividends. 

ST. LOUIS & SAN FRANCISCO. 

Belated appreciation is accorded to the second pre- 

ferred stock of this road in this week’s advance. Almost 
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two months ago attention was called in these columns 
to the bright prospects of an early restoration of this 
stock to a dividend basis. The increase in net earnings 
plainly indicated such a possibility. A dividend is now 
looked forward to within the next few months. This 
stock once sold at over 70 when the financial manage- 
ment of the property was not in such strong hands. 
TEXAS-PACIFIC. 

This railroad is again doing well. According to esti- 
mates, it will show an increase of about $600,000 in 
net for the last fiscal year. The railroad is at present 
doing better than any other Gould road and this would 
make the stock attractive for the long pull, if the cotton 
crop outlook were more encouraging. 

TOLEDO, ST. LOUIS & WESTERN. 

The increase in the net earnings of this railroad ip 
the first eleven months of the fiscal year which ended 
June 30, 1909, was about $330,000. This increase did 
not come from transportation, but from ‘‘other in- 
come,” the dividends from the common stock of the 
Alton, held by this railroad. Anyhow, this showing 
has greatly strengthened the market position of the 
shares and bonds of the road. 

WHEELING & LAKE ERIE. 

This railroad in receivers’ hands has closed the last 
fiscal year with an increase of about $350,000 in net—- 
a better one than the Wabash will show, yet, the differ- 
ent shares of the company are constantly declining. 
This has created the impression among the stockhold- 
ers that sinister plans will direct the reorganization 
of the company, plans which may mean the banishinz 
of all their hopes. 


THE INDUSTRIALS 








AMERICAN ICE. 

Efforts to sell a few thousand shares have smashed 
the price. The boomers have found that it was easier 
to mark the price up to 40 than to sell around 32. 
There is hardly any real market for the stock and 
elferts to sell have a deadly effect on the quotation 

AMERICAN SMELTING & REFINING CO. 

The annual statement for the fiscal year ending April 
30, 1909, was in so far a surprise as it made a better 
showing than was generally expected. It shows a sur- 
plus of $1,843,050 after payment of the preferred and 
common dividends. The total earned on the common 
stock was $3,843,050, of which $1,843,050 was trans- 
ferred to the surplus after paying the 4 per cent. divi- 
dend on the common stock. The impression was that 
the earnings would not amount to much over 5 per cent., 
instead they amounted to over 7% per cent.—a showing 
that will justify an increase in the common stock divi- 
dend to at least 5 per cent. The earning capacity of 
the company as shown by the last statement will give 
another impetus to the stock, regarding which quite 
bullish sentiments prevail. 

AMERICAN STEEL FOUNDRIES. 

As the insiders own nearly all this stock, it was easy 
to mark the price up to 51. It is very doubtful if 
investors in view of former bad experience will bite 
again at this new effort to unload on the public. 

CENTRAL LEATHER. 

It is hinted that a strong pool has been formed to 
take the common stock in hand for a good-sized bull 
movement and that the stock will become lively as soon 
as the tariff bill is passed. There may be something 
in the stock for speculators. Investors for the long 
pull will, however, find it unattractive and disappoint- 
ing. 

NATIONAL LEAD. 

It is reported that the June business fell behind that of 
June, 1908, but the business of the first six months was 
larger than that in the same period of 1908. As the 
company’s business depends on good crops, which prom- 
ise to be splendid this year, the second half of 1909 is 
expected to bring record-breaking results for the com- 
pany. 


C.]. HUDSON & CO. 


34 and 36 Wall Street 
111 Fifth Avenue 


Hotel Seville, Madison Ave. and 29th St., N. Y. 
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RENSKORF, LYON & CO. 


New York Stock Exchange 
New York Cotton Exchange 


NEW YORK 


Members { 
115 BROADWAY 


FRACTIONAL LOTS 


We make a specialty of executing orders for all Stocks listed on New 
York Stock Exchange in Fractional Lots from one share upward. Write 
for cireular A 33. Stocks and Bonds bought for investment. 


Fractional Lots Carried on Margin. Daily Market Letter Sent on Request. 
INACTIVE SECURITIES ACCURATELY QUOTED 


Interest allowed on deposits subject to check. 


J. F. PIERSON, Jr., & CO. 


(Members of the New York Stock Exchange) 
66 BROADWAY, NEW YORK 
271 West 125th Street. 
BRANCHES: 1 884 Columbus Avenue, Cor. 104th Street. 
27 West 33d Street. 














Our Weekly 


FINANCIAL 
REVIEW 


Summarizes the Situation Clearly and 
Concisely 


It weighs the factors which influence prices, thus en- 
abling the investor to form definite conclusions. 

We maintain a fully equipped Statistical Department 
which is prepared to promptly furnish an accurate re- 
port on any security listed on the New York Stock Ex- 
change. We also keep our clients supplied with the 
latest news bearing on any corporations in the securities 
of which they are interested. 

This service is maintained for the convenience of our 
customers, and is without any charge. 

Write requesting us to place your name on our list, 
so that you will receive the REVIEW regularly. 


Special letter on American Car & Foundry 
sent on application. 


Alfred Mestre & Co. 
BANKERS 


Members of the New York Stock Exchange 
52 BROADWAY NEW YORK 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 
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Members of the 
New York Stock Exchange 
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Ball & Whicher 


Members New York Stock Exchange 


111 Broadway, - New York 


BRANCH OFFICE 
111 FIFTH AVENUE 


We will furnish detailed information about all 
Corporations whose securities are listed on the 


New York Stock Exchange. 
CORRESPONDENCE INVITED. 
BONDHOLDERS’ NOTICE. __ 





The undersigned were appointed at a regular 
meeting of the Bondholders duly called for that 
purpose, to act as a General Committee in the in- 
terest of the owners of all bonds and stocks of the 
following companies: 

The Vankee Fuel Company 


The Santa Fe, Raton & Eastern 
Railroad Company 


The Santa Fe, Raton & Des Moines 
Railroad Company 

The Santa Fe, Liberal & Englewood 
Railroad Company 


The Raton Water Works Company 
of New Mexico 


The Raton Water Works Cempany 
of New York 


and all other corporations formerly under the con- 
trol of E. D. Shepard & Company. 

The Committee invites the cooperation of all 
parties interested, in an endeavor to protect their 
interest and to adjust the affairs of the several 
companies involved with a view of devising an 
equitable plan of reorganization and a rehabilita- 
tion of the properties with adequate resources for 
successful operation. 

The Committee has arranged with the Trust 
Company of America, of No. 37 Wall Street, New 
York City, to act as Trustee for the bondholders 
and stockholders of these companies, and will issue 
to you upon receiving your bonds or stock a re- 
ceipt or certificate therefor. As soon as possible 
after there has been deposited bonds of the dif- 
ferent corporations exceeding 65 per cent. of the 
total issue, a detailed and complete plan of reor- 
ganization, together with printed agreements in re- 
lation thereto, will be forwarded for your approval, 
and if you are not satisfied therewith a reasonable 
opportunity will be afforded you to withdraw there- 
from, without expense. 


The Committee requests a prompt deposit of the 
various stocks and bonds sought to be protected by 
this Committee not later than August Ist, 1909, 


CHARLES H. LEE, as 
W. BAYARD CUTTING, 
B. METCALF, 

J R » Reorganization 


Committee. 


ROBERT LAWRENCE, Secretary. 
KELLOGG & ROSE, Counsel to the Committee, 
115 Broadway, Manhattan, New York City. 


DIVIDEND 


American Light and Traction Company 


40 Wall Street, New York City, 
July 14, 1909. 

The Board of Directors this day declared from 
the net earnings of the Company, the regular quar- 
terly dividend of One and One Half Per Cent. (1'2%) 
on the Preferred Stock of this Company, payable 
August 2, 1909, to Preferred Stockholders of record 
it the close of business July 20, 1909. ‘& 

The Board also declared from the undivided 
profits of the Company, the usual quarterly divi- 
dend of Two Per Cent. (2%) and an extra dividend 

f One Per Cent. (1%) on the Common Stock of the 
Company, payable August 2, 1909, to Common 
Stockholders of record at the close of business 
Jnly 20, 1909. : 

The Board also declared from the undivided 
profits of the Company, a dividend of One Share of 
Common Stock on every Ten Shares of Common 
Stock outstanding, payable on or before September 

0, 1909, to Common Stockholders of record at the 

lose of business July 20, 1909. 

The Transfer Books for both Preferred and 
Common Stock will close July 20, 1909, at_3 o'clock 








MARKET CHRONOLOGY. 
Saturday, July 10. 


Dull stock market. 

Cotton firm, wheat and corn strong. 

Grand Rapids Railway Co. declares 
usual quarterly dividend of 14% on pre- 
ferred stock. 

Cincinnati, Hamilton & Dayton Railway 
calls meeting of stockholders on August 
10, to consider the readjustment plan. 


Monday, July 12. 


Stocks strong, but business dull. Steel 
the feature. 
Cotton market broad, wheat makes 


record, but breaks later, corn weak. 

Rumor that the Pennsylvania will issue 
new stock denied. 

Copper declines. 

$1,750,000 more gold leaves for Argen- 
tina. 

J. J. Hill returns to New York and ex- 
presses optimism concerning business and 
crop conditions. 


Tuesday, July 13. 


Dull stock market. 
new 


Steel opens at 70, 
record. 

Excited cotton market, wheat and corn 
decline. 

Federal Sugar Refining Company de- 
clares usual quarterly dividend of 1%% 
on its preferred stock. 

The Nashville, Chattanooga & St. Louis 
Railway declares 


Company customary 


semi-annual dividend of 2%%. 


Wednesday, July 14. 


Irregular stock market. 





Cotton breaks after strong opening. 
Wheat strong, corn quiet. 
Missing books of United Copper Co. 


traced by detectives. 

One million five hundred thousand dol- 
lars more gold engaged for Argentina. 
Independent steel companies advance 
prices. 

The regular quarterly dividend of 1%, 
payable August 2, been declared on 
the stock of the United States Realty & 
Improvement 


has 
Company. 


Thursday, July 15. 


Advancing stock market. Steel 


rps 


Cotton 


over 


breaks, wheat advances but 
breaks later, corn lower. 

Stuyvesant Fish arrives from Europe. 
Chesapeake & Ohio luvd 
ears and 1,0W coal cars 

Southern Pacific $75,000,000 preferred 


into 


orders box 


converted common. 


Strike at Pressed Steel Car Co.’s works 


J. P. Morgan sails for United States. 
American Telephone & Telegraph Co. 
makes an offer to exchange share for 


share of the New York and New Jersey 
Telephone Co. 


Friday, July 16. 


big bond issue 
cover whole cost of 


Government plan new 
of $397,000,000 to 
Panama Canal. 
Market continues 
soaring, passes 72. 
Cotton weak, wheat breaks, corn quiet. 
American Woolen Co. preferred stock 
sale ratified. 
Outline of Western Maryland plan pub- 
lished. 
St. Paul closes traffic arrangement with 


strong. Steel still 








P.M., and will reopen August 2, 1909, at 10 o’clock 
’. M. C.N. FELLIFFE, Secretary. 


the Wabash. 





CURB NOTES. 


—Shareholders of the Davis-Daly Es- 
tate Copper Co. begin to appreciate the 
fact that F. A. Heinze’s connection with 
the company is only a hinderance to the 
company’s development. 

—The slump in the shares of Heinze’s 
United Copper Co. is taken as indication 
that the gentleman from Montana has 
ceased to be a factor even on the Curb. 

—Chicago Subway shares act as if all 
hopes that they will ever amount to 
anything has gone. 

—The stagnant price of British Colum- 
bia Copper around 7% is considered as 
evidence of accumulation by insiders who, 
for that purpose, are keeping the price 
down. 
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The Ticker 


Magazine 


Tells you at a glance 


This Magazine also contains : 


Studies in Tape Reading 

Articles on Investments 

Criticisms of Traders’ Ac- 
counts 

The Investment Digest 
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333 U. S. Express Bldg., 
New York, 


Please send me a Free Sample 
Copy of THE TICKER. 


























SES Te 


SO Fi 





| 
: 
: 
| 





36 THE FINANCIAL WORLD. 


July 17, 1900. 





N. Y. AIR BRAKE. 
The Westinghouse Air Brake Co. continues to pay 
good dividends and holders of N. Y. Air-Brake justly 
ask themselves why their company cannot do the same. 


PRESSED STEEL. 

The slowness in the recovery of the railroad 2quip- 
ment industry has not failed to find expression in the 
laggardness of the stock. The outbreak of a strike also 
has a dampening effect on it. 

The orders received by all car companies in the first 
six months of this year were for 31,300 freight cars 
against 6,712 in the first half of 1908 and 93,600 in the 
first half of 1907. While the improvement over 1908 is a 
good one, yet it is not of a kind to arouse dividend 
hopes. The second half of 1909 promises to do better and 
to byjng the industry up to the condition of 1907. Very 
large orders will undoubtedly come when once the big 
crops are gathered in and their marketing begins to 
tax the facilities of the railroads. 


REPUBLIC IRON & STEEL. 

Just as soon as the Republic Iron and Steel directors 
get the accumulated preferred dividend cleaned up they 
will be ready for a move in the common. There seem to 
be good speculative prospects in this stock. There is 
always the chance that the U. S. Steel Corporation may 
pay a handsome price for control of the property. 





THE MINES COMPANY OF AMERICA. 
Some Correspondence Which Verifies the Correctness of 
The Financial World’s Statements. 

Last September, now nearly a year ago, The Finan- 
cial World published an article regarding the Mines 
Co. of America in which it stated that a leading mining 
engineer who visited the company’s mines reported that 
the ore values were pintching out and unless the com- 
pany found new ore it was not believed that dividends 
of 24% could be continued. When this article was 
published, a broker who dealt in large blocks of this 
stock and had also interested a large number of his 
clients to buy it, wrote to Mr. J. J. Mitchell, the presi- 
dent of the Illinois Trust & Savings Bank, of Chicago, 
and a large stockholder in the company, to find out if 
there was any truth in this report. Herewith we pub- 
lish the full text of his letter: 


“New York, Sept. 16, 1908. 
“Mr. J. J. Mitchell, Illinois Trust & Savings Bank, Chicago, III: 

“The Financial World in its issue of Saturday last, in speak- 
ing of Mines Company of America, said that a leading engineer 
had recently visited the properties of this company, and had 
reported to his principals that the mine was pinched out, and 
the editor in quoting this report adds that this was no doubt 
the reason why the directors of the company had heretofore 
refused to buy a stock paying 24 per cent. per annum and 
selling at only 150. 

“It is a fact that rumors have had it in the Street for some 
time that the directors are selling their holdings of Mines Com- 
pany of America for reasons best known to themselves. This 
rumor was probably due to the fact that the monthly reports 
of Mines Company of America have been very good indeed, and 
yet the stock has been selling at 1%, at which price it has 
been in free supply for many months past. 

“It is difficult to obtain accurate information concerning the 
real state of affairs. I have made a specialty of Mines Com- 
pany of America and believe in the future of this property and 
interested many of my clients in it. As you are a director 
whose standing is the highest among your associates, whose 
word carries the greatest weight everywhere, I venture to ask 
you, assuming that in doing so I am not violating the pro- 
prieties, if there is any truth in these rumors. I assure you 
that anything you may say to me on this subject will be treated 
as absolutely confidential, and if at any time I can serve you 
in return, I would consider it a privilege to do so. 

“Yours very truly, 
(Signed) “OSCAR BAMBURGER.” 


As Mr. Mitchell was absent from business at that 
time on an automobile tour in the East, this letter was 
handed to Mr. J. Lambert, also a director of the com- 
pany and a stockholder, to answer. Following is Mr. 
Lambert’s reply: 


“Chicago, Sept. 21, 1908. 
“Mr. Oscar Bamberger, New York: 


“Dear Sir—Your letter of Sept. 16 to Mr. J. J. Mitchell, of the 
Illinois Trust & Savings Bank, has been handed to me by his 
secretary, Mr. Perkins, owing to the fact that Mr. Mitchell is 
in the East on an automobiling tour and will probably be away 
all of this month and probably longer. 

“When he returns you may write to him again if you desire, 
but I shall answer your letter now briefly from my standpoint. 

“Il have not seen the article you refer to and do not know 


anything about it, but can assure you the story that some lead- 
ing mining engineer recently visited the mine and found things 
in a very unsatisfactory condition is not true; and I venture 
the prediction that you would not be able to ascertain the name 
of the engineer referred to in the article. 

“As to the value of the property of the Mines Company of 
America, I can only say that I am the second largest stock- 
holder of the company, and have been since it was organized 
I have never sold one share of stock, and even when it could 
have been sold at $2.00 per share, that was no inducement to 
me. Mr. Mitchell is also a large stockholder, and I know he 
has never sold a share of his stock. We are entirely satisfied 
with the dividends paid and the condition of the property. W« 
are neither buying or selling, and are in no way responsible 
for either high or low prices at which the stock may be sellin, 
We have our original holdings, and are entirely satisfied to 
keep them. 

“T am not writing you in confidence, but giving you the facts 
as I know them, as there is no secret that we desire to 
cover up. “J. LAMBERT.” 

In the light of what has since transpired this cor- 
respondence is very interesting. As is known, the Mines 
Co. of America is no longer paying monthly dividends of 
2%, but quarterly payments of 3% thus reducing the rate 
from 24% to 12%. In explanation for this reduction 
it has been stated that it is due to the decreased pro- 
duction of ore. 

This whole correspondence however proves indisput- 
ably the correctness of The Financial World’s statement 
at the time it was made. The question now is who wa: 
it who was selling the stock of the company throughout 
almost the whole year before the announcement of th» 
dividend reduction was made? It was not investors, 
that is the smaller shareholders, for they had been re- 
assured that there was nothing to the stories whica 
The Financial World had »nublished. The stock then must 
have come from someone else; from someone who was 
aware of the changing conditions. It would be highly 
interesting if it could be known where the selling cam: 
from. It certainly did not emanate from the public 
which still holds the stock, and who paid considerable 


more for it than the present market price. 





ANOTHER COPPER COMPANY IN RECEIVER'S 
HANDS. 

A receiver was appointed last week for the Nevada 
Copper Mining & Smelting Co. The job of receiver will 
be a thankless one, as about the only thing he will re- 
ceive when he takes hold, will be letters from stockhold- 
ers, anxiously inquiring if there is any hope of anything 
ever coming out of the enterprise. It turns out that the 
corporation, although organized to develop copper mines 
in Nevada, confined its exploitation to investors. Of 
course, it could hardly be expected, where this was the 
object, that any money or valuable assets would be left 
for a Court Officer to distribute. 





PINE IS NOW SELLING WIRELESS TELEPHONE. 

As long as there is the slightest possibility of netting 
an unwary investor, Edward M. Pine, of 1406 Land Title 
Building, Philadelphia, can be expected to be engaged in 
this pursuit. 

He is now telling Pennsylvania investors about the 
wonderful Wireless Telephone stock. Some years ago 
he said the same things about Capazaya Mining Com- 
pany, which was promoted from Washington, D. C. The 
proposition was a fraud, and everyone who put money 
into it lost every cent. Its chief promoter is now a 
fugitive from justice. 

When this fiasco was forgotten, Pine turned up as 
the promoter of The National Steel Plate Engraving Co. 
of New York. This week the concern was adjudged 
bankrupt and a Receiver was appointed. The total as 
sets are placed at $5,000 and the debts five times this 
amount. Pine’s latest achievement was in assisting Dr. 
jrant Lyman to find an angel to finance the Caloris 
Mfg. Co., which he did in the person of a man named 
Davis, who by this time must regret the acquaintance. 

As a stock selling proposition Caloris petered out. It 
is not even quoted any longer, and bids fair to disappear 
entirely as has all Lyman’s schemes. From this record 
the investor can judge the ultimate outcome of anything 
sold by Pine. 
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THE METAL MARKET 


COPPER ACCUMULATION CONTINUES. 

The last monthly statement of the Copper Producers’ 
Association could not obscure the fact that accumula- 
tion of copper is still far ahead of consumption and 
that the surplus is especially large in Europe, where 
the selling pressure continues. 

The foreign visible supply on July 1 showed an in- 
crease for the month of June amounting to 26,000,000 
pounds, so that there was a gain in the world’s visible 
supply for that month of something over 11,000,000 
pounds, the American surplus having decreased during 
that period 15,000,000 pounds. 

An authority on the copper situation points out the 
fact that both production and deliveries have steadily 
increased during the last six months. It is clear that 
one of two things must take place to lift the copper 
market out of the unfavorable position in which it now 
finds itself: 

1. Production must be curtailed or at least not fur- 
ther increased, or 

2. Actual consumption must show a very considerable 
gain over its present rate. 

Stocks in this country are at their lowest since Feb- 
ruary, but it is evident that no very marked improve- 
ment can take place until the menace of the heavy 
stocks abroad has been lifted. 








THE GOLDFIELD CONSOLIDATED SLUMP. 

For months The Financial World has advised investors 
not to touch the shares of the Goldfield Consolidated Co., 
basing its warning on the over-capitalization of the com- 
pany and the unreliability of the statements, circulated 
by brokers to help insiders unload the stock at high 
prices. 

Especially was the earnings statement doubted for 
March, April and May, giving the net earnings for these 


months. These net earnings were given as $960,000 for 
March, $797,000 for April and $622,000 for May. En- 
ormous profits for the entire year were promised with 
the view, as it has since turned out, of distributing the 
stock among credulous investors. When it was found 
that these glowing reports failed to work, efforts to hoist 
the stock were abandoned and the truth began to leak 
out, and this truth has hurt the stock, which has since 
then dropped to under 6. It turns out that the earnings 
1 June have dropped to $397,000. 

There are ugly rumors regarding the condition and 
prospects of the mines in circulation. It is feared that 
the earnings will continue to drop and that this will en- 
danger the dividends. It requires earnings of $350,000 
a month to pay the present rate of dividends of $1.20 
per annum on the 3,500,000 shares of the company. 

The slump in the stock explains now why Senator 
Nixon months ago has seen fit to dispose of his enormous 
stock holdings in the company. Even at $4 a share the 
stock is considered high. 





NORTH BUTTE. 

When this stock was boomed, officials of the company 
were busy giving out glowing reports about the condi- 
tion of the property. Now that the stock continues to 
drop in price on account of unfavorable reports concern- 
ing the development of the property and the dividend 
prospects, all inquiries sent to directors of the company 
remain unanswered. The insiders have undoubtedly un- 
loaded and do not care now what happens to it. 





AMERICAN CAR AND FOUNDRY. 

This stock is quite high enough on its present divi- 
dend basis and American Locomotive common is too 
high, as there is no prospect of a dividend before 1910. 
Equipment orders have increased this week. It should 
be remembered that there are still about 260,000 idle 
cars. 








CURRENT QUOTATIONS 








N. ¥. CITY RY. & CONSOLIDATED , Kings Co EL @ P...... 











scsausssaaacs 131 134 AMERICAN CITIES RAILWAY & 








Lackawanna Steel .........ccesceeeees 5 
GAS CO. INACTIVE UNDER- Otis = ae eerie Bs ro LIGHT COMPANY SECURITIES. 
LYING BONDS. MR TINIE BOD ccsscccccconcdcnccce 102 Quoted by Isidore Newman & Son, 2% Broad 8t. 
Pope Manufacturing ..........sse+ee0% 31 Bid. Asked. 
Williamson & Squire, 25 Broad St., New York. Pope Monutnstaring ivcaxssciniguse 72 Amer. Cities Ry. & Light Co. (pfd).. 94 96 
Int. Bid. Ask. Pratt & Whitney pfd...........seeeees 102 Amer. Cities Ry. & Light Co. (com). 45% 46 
Bleecker St & F Fy ist 48 1950..J&J 6 16 Royal Baking Powder ... 165 Birm. Ry. & Elec. Co.'s 6's ae 
Bway Surf Ry ist 6th 1924........J 99 104 Royal Baking Powder pfd 110 Birm, Ry., Light & Pow. Co.'s 4%’s.. 92 92% 
Bway & 7th Ave Cons 5s 1943....J - Safety Car Heating & L..........+.- 131 Birm. Ry., Light & Pow. Co.’ ee My 106 
Bway & 7th Ave 2d 6e 1914........ 99 102 Standard Milling common ........... 17 20 Memphis 8t. Ry. Co. 6's... os 4 99 
Central Crosstown Ry 6s 1922.. 80 Standard Milling pfd 55 60 Knoxville Ry. & Light Co. 5 97 
Christopher & 10th St 4s 1918.. 80 90 Virginia Railway ..... 28 33 Little Rock Ry. & Elec. Co. Ist 6’s..101% oe 
Col & 9th Ave ist 6s 1993........ 99 102 Western Pacife 2 R 28 30 Little Rock Ry. & Elec. Co. ref 6’s...103 106 
Dry Dock, E Bway @ B 6s 1932.. 9% 86989 Nashville Ry. & Light Co. con 6’s....102 102% 


“hs 
J 
D D, E Bway & B ctfs 6s 1914...F 
M 
M 


42d St, Man & St N 66 1919..... 100 
aan ane @ - Ferry 68 1993.... 99% 102 

ve Ry ns 68 1909.......... M 97% 
2d Ave Ry Cons 68 1948..........F 76 So oo oe 
Sou Blvd Ry 68 1945............00 J 65 — 


So Ferry Ry ist 6s 1919...........A 
Tarrytown, W P & M 6s 1928..... M 
Third Ave Ry lst 68 1937...........J 
34th St Crosstown Ry 68 1996.....A 
A 
F 
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48 52 PUBLIO UTILITIES QUOTATIONS. | Nashville Ry. & Light Co. ref 5's.... 92% 95 
98 The following quotations of gas, electric light, Mashviite By. & ight on tele 38 
power and railway securities are furnished by ° 


99 
78 
85 ee 
60 4 Kvn a my Gas Wks ist 6s, 1938.... 
yn Un Gas Co ist cons 6s, 1945.. 107% 108% RACT 
= = Butte Blec & Pow Co. ist 58, 1951... 99 | ELEOTRIO LIGHT AND T ION 
35 mt Un Gas Co Ist 5s, 


25 Broad Street, New ~ Bonds quoted and interest. 
Bid. Asked. 
95 ax 


& 


SECURITIES. 


1987... ccccce 101% 102% 










28th & 29th 8 we ay x. : 
Union Ry BP Aaa beedocunens 95 °100 *Conn Ry & L Co Ist 4%s, 1951....... 101% 102% Williams, McConnell & Coleman, 60 Wall St., N.Y. 
Westchester Elec Ry 58 1943 J 6 «85 Den Gas & El Co gen mtg 5s, 1949... 942 96% Bid. Asked. 
tg hme ” deeemennnen - — — Det City Gas Co prior lien 6s, 1923... 101 102 Amer Light & Traction (com)........ 241 244 
Cent Union Gas 58 1927........... J 101% 103 *Detroit Edison Co. ist 6s, 1933...... 99 100% Amer Light & Traction (pfd)........ 109 111 
Equitable Gas ist 6s 1982... ae M 108 None East Penna Rys Co. ist 5s, 1936...... 77 83 Amer Gas & Electric (com)........... 34 35 
ew Amst Gas Se 1948............ J 102 103 *Equit G L Co. cons (now Ist) bs. 1932. 105 108 Amer Gas & Electric (pfd)..........+ 45% 46 
N Y & East R Gas ist 6s 1944... J 104 105% *Grand Rap Gas L Co. ist 5s, 1915... 100 102 Amer Gas & Electric ist 6’s ae 89 
N Y @ E R Gas Con 6s 1945 J 96 101 *K City (Mo) Gas Co. ist 5s, 1922... 98 100 Denver Gas & Elec stock..... 136 140 
N Y & Sub Gas 6s 1949........... M 98 105 *Kings Co E L & P Co. Ist 5s, 1987.. 103 105 Den Gas & Elec gen 6’s........ . 6 98 
N Y & Westc Ltg 6s 1954......... J 98 100 Kings Co E L & P Co. p m 6s, 1997.. 117 = 119 Electric Company of America......... 12% 13 
N Y & Westc Ltg 4s 2004.. i 16 84 *Madison G & E ist 68, 1926......... 106 108 Lincoln Gas & Blectric........scss0.0. 25% 26 
Northern Union Gas 68 1927 uM 96 2 *Milw E R & L Co. 4%, 1931....... - % 96% Massillon Elec & Gas ist 6's. oon ae 95 
Standard Gas Lt 6s 1980..........M 100 <Mitw BR &L Co, cons 6s, 1926...... 106 107 Montgomery Light & W Pow is. ae 85 
Westchester Lighting 6s 1950......J 103% = a st 2? oe an / aes = a United Gas Imp.......sccccccccsccsccce 88 88% 
Watts Pistes ig G8 200B.....2-00-d 101 None *New Amst G Co. cons 6s, 1948....... 101 * 103 
*N Y & E R G Co. ist cons 6s, 1945.. 97 100 

MISCELLANEOUS STOCKS. °N Y & E R G Co. Ist 6s, 1944....... 105 106 COTTON QUOTATIONS 
Quoted by Frederick W. Banfield, 20 Broad Street. Roch Ry & L Co, cons 68, 1954...... 98% 999% 

Stocks. Bid, Aaked, *St. Croix Water P Co. 1st 58, 1929... 94 98 Renskorf, Lyon & Co., 115 Broadway, N. Y. 
American Brake Shoe.............+++ .- 3 77 *St. Jo Gas Co. ist 6s, 1937.......... 96 98 High. Date. Low. Close. 
American B 8S & F pfd....... ++ 106 110 *St. P G L Co. gen mtg 5s, 1944...... 98% | July ............0++. 12.64 13 12.04 12.02—.04 
American Chicle ...... $0esee0e eo 214 218 *South L & T Co. col tr 5s, 1940 94 DE dveuervscsoas 12.73 13 11.97 12.00—.02 
American Chicle pfd ........ «++ 100 105 *Syracuse Gas Co. ist 5s, 1946.. 104 September ......... 12.76 13 12.00 11.99—12.01 
American Thread pfd .... 419 5 *Tri-City Ry & L Co. ist 5s, 1923... 95 98 October . wees 12.85 3 11.92  11.03—.04 
American Typefounders ... 39 42 Wash Ry & B Co. cons 4s, 1951........ 87% November . ..-12.86 13 12.15 12.02—.04 
American Typefounders pid 97 100 Am L &T Co. 6 p c cum pfd stk.... 109 111 December .......... 12.87 13 11.92  12.06—.06 
Babcock & Wilcox .......-.++.+ +» 104 107 Am L & T Co. com stock............+ 242% 245 January . ..-+--12.84 13 11.90 12.02—.03 
Bordens Con Milk .............. in 134 T-C Ry & L Co. 6 p c cum pfd stk.. 89 91 > == erie eas ei mites: uate a 
Bordens Con Milk pfd................ 108 111 Tri-City Ry & L Co com stock........ 22 24 March . svcee 48:08 13 11.94 12.04—-.06 
—— Bp @ BAAR cocccccccccccce june TH 77 +Kings Co Elec Lt & Pr stock......... 131% 133% Ines a alia $e ae vais * ages” s 
nternational Silver common......... 8 10 ae eriseniatven: 12.89 13 12.00 12.05--.07 





International Silver pfd ............ » = 92 


*And accrued interest. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 


Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 


NEW YORK STOCKS. 


July 16, 1909 
High Low Close 
Allis-Chalmers pf........... 52 52 52 
sane Uopper...... S134 sux 81 











Am 444% 44% 
= 4344 44 
m 11 11 
Am BUS, Bose 
Am 581, + 5u% 
Am 72) 72% 
Am L. 3” 3” 
Am HLp 41 41 
Am ice Secs 35 BO5, 
A Linseed 17 17 
A Linseed p 45% 45% 
Am 60% 60% 
Am 935, 94 
Am § 111% 111% 
Am 125 125 
as too oust 
Anaconda...... pbtniaeeeuts 47% 465, 47% 
BF BB Brececccccccccccccce 116%, 116 116 
At City Line................ 131% 128% 131 
Balt & Ohio.............00. 119', 118% 118% 
Brooklyn R T..............+- 78 78 78% 
Canadian Pacific............ 135% 184% 185% 
Cen Leather 327 32% 








Marine ertdectectesonses 63% 634 6% 
DIT. ccccomesencancunsé MI. aan cae 
ol eeneeerenerass 42%, 41%, 42% 
=, ae eheneenewens ewsses ess etd i208 
Lead eee esre eee eeeeeeeeese 74 

SR aL) cacecanceba 10814 108%; 108% 
NY Gents eevee cece, 1324 132% 132% 
North Pacific....-..--.......1517, 15112 151% 
Ont & West..... 521, 52 52% 
Pean R R..............-..+.,188% 137% 187% 
Pullm PC di 190 190 190 

| aaa tte 338 32% 32% 
Roading eevee eeeeesseees 155% 154% 1484 
Rock Island pf.........-..... 73. 72% 728% 
South Ry Oo............-.-. 81%, 31% 31% 
South Ry = We ovccccccceces 70% 69% 70 

Texas Pacific................ | 58 34%, «347 
Third Ave R R.............. 19% 18 19% 
NES WF Bcevececesesessss: 69, "69% 695, 





Union Pacific............ ---194% 194 1944 
27 etree wus 712% 70% «72% 
B 8S Steel pt.......... Lil1a8tZ 126% 128%; 
Utah Copper 4344 47% 48 
ME ntncrcbsedeccenencsece 21 21 21 
[eee 57 564% 56% 
We BG cc ces ccc cccccecs 7 6% 7 








July 16, 1909. 
High Low 
Adventure Mining.........-....+++- 6,4 6% 
Am Pneumat Service............... 8% BY 
Am Pneu Service pf...............- 19 18% 
American Telephone...............- 140% 140% 
American Woollen pr............++- 103% 103% 
Boston Consol Mining...... ....... 153% 14% 
Boston Elevated.....................129 129 
Butte Coalition ................eeee 243, 23% 
Calumet & Hecla Mining........... 625 625 
Copper Range Consolidated....... 81%, «80 
 * 1° 16% 16% 
Greene Cananea..............02020s D% A 
Isle Royale Miming..............+++ 25% 24% 
BD TEN so cccccccccccccccscscees 2: 21% 
OG din c000ss coeds ccsceess 90 90 
ee 15, 15% 
BEOMGWE BEMERG, 6 ccc cccccccccscoccs 59 57% 
North Butte Mining.............--++ 52 50% 
Old Dominion Mining.............. 52 51% 
rrr ee 31 30 
Superior & Pitts Mining........... 1634 153 
_, SY “Sen eRe? 10834 108% 
RN Wee csc ccccsscocceccsecesss 139 139% 
United Shoe Machinery............ 61% 60% 
Utah Consolidated............+.++++ 42 41 





HOLDERS OF WIRELESS KICK. 
Will Take Legal Action Against 
United and De Forest Companies. 

About 200 local holders of stock in 
the United and American De Forest Wire- 
less Telegraph Companies met last even- 
ing in the Bourse and protested vigor- 
cusly against the methods employed by 
the present management of both concerns. 
Cc. F. Sesinger, who presided, was au- 
thorized to appoint a committee of five 
stockholders, with power to act and em- 
ploy counsel to institute legal proceed- 
ings to compel an accounting, or, if 
necessary, to apply for receiverships. 

It was asserted by Chairman Sesinger 
that the officers of the United Wireless 
are depriving stockholders from dispos- 
ing of their stock by refusing to register 
transfers. The company claims to have 
transfer offices in Jersey City, but in- 
terested parties have been unable to 
locate such offices, or to find any State 
in which the United Wireless has re- 
ceived the legal right to do business by 
registering with the proper authorities. 
The charter was obtained in Maine, and 
legal proceedings will be begun there to 
compel the company to transfer and reg- 
ister certain stock that has been sold by 
the original holders. 

There are said to be 15,000 holders of 
stock in the two companies scattered all] 
over the country, and the committee of 
five will be selected only after correspon- 
dence with as many of them as can be 
reached. The preferred stock of United 
Wireless is said to have been sold recent- 
ly by the company at »30 per share, but 
holders are unable to find buyers because 
of their inability to have transfers re- 
corded.—Philadelphia ‘‘Press,’”’ June 22. 





DIRECTORY OF DIRECTORS 
1909-10. 

The tenth edition of this well known 
and useful reference work has just been 
published. As usual, it is replete with 
the most comprehensive data concerning 
directors in New York City and the com- 
panies on whose boards they sit. 

The book is arranged so as to give at 
a glance the directer’s name, the com- 
pany with which he is directly connected, 
together with any other companies he 
may be associated with, these latter being 
in alphabetical order. In all over 32,000 
directors are included, besides a list of 
the principal exchanges in New York, 
their officers and managers. 


THE SWINDLING ADVERTISE- 
MENT. 

A leading banker of Chicago points out 
that the great mass of people between 
rich and poor earn at times more money 
than they spend, and what they do with 
this surplus is a matter of prime import- 
ance. Much is put in banks, and to make 
banks secure is the object of constant 
governmental care. Some is wasted in 
various forms of vice, and the Govern- 
ment continually exerts itself to suppress 
these vices. But an important amount is 
Icst through swindling ‘“‘investments,”’ and 
the Government does not take an obvious 
and effectual step to prevent that waste. 

A police officer who has given much 
attention to the subject calculates that 
a hundred and fifty million dollars are 
lost annually by the people of the United 
States through these fraudulent ‘“invest- 
ments’’—meaning only those schemes 
which are gotten up to swindle. He cal- 
culates further that not less than twenty 
out of the hundred and fifty millions go 
for newspaper advertisements by which 
the victims are lured in. Whether or 
not his calculations are accurate the 
amount lost in this way is certainly great. 

Why does the Government turn its back 
on this waste? Why does it treat the 
newspaper that prints an advertisement 
which any well-informed person would 
know for a swindle as different from any 
other kind of bunco-steerer?—‘Saturday 
Evening Post.” 


NOTES. 

A few more branch lines are planned 
by the Chicago & Northwestern, all of 
which will tap a rich country. The old 
conservative road is slow in reaching the 
Pacific Coast. 

There is just as much prejudice in 
the ‘“‘Wall Street Journal’s” analysis of 
Mercantile Marine’s condition as it be- 
lieves there is water in its capital. 

If New York City approves all the bids 
for new Subways, and they are built 
within the next few years, the principal 
plums from their construction will fall 
into the steel companies’ laps. 


Union Pacific Stockholders 


Would you like to know the real value of 

e U. P. securities you own or think of 
buying? Think of the safety of investment 
insurance, afforded by the knowledge of 
exactly how far the market prices are justi- 
fied by the assets behind the securities. All 
this information in a detailed, easily under- 
stood form, is furnished by 


THE 

QODYMANUA|, 
SERVICE- 

WILL SAVE YOU MONEY 


For many years the recognized authority on 
corporations. 

But especially interesting to the investor 
in railroad securities is the series of signed, 
analytical criticisms — exclusively 
for Moody's Manual, by Roger W. Babson, 
the internationally famous statistician. 


THE SERVICE INCLUDES: 


1. The new 1909 edition of Moody's 
Manual, just off the press, which is more 
complete than ever. It devotes over 3300 
pages to the present financial condition and 
the future possibilities of more than 
corporations whose securities are of in- 
terest to the public. 

2. A cumulative Monthly Digest, which 
reports the more important corporation 
news as it occurs and keeps the service 
up to date. 

he entire service—Manual, Monthly Di- 
est, and other privileges—costs you but 
§i2 a year; yet it gives information, facts, 
that may save you thousands in a week. 
Protect yourself. Write for a prospectus, 
or, better still, send us your check, insuring 
prompt shipment of the Manual. Judge its 
value for yourself. If you are not abso- 
lutely satisfied with your investment, re- 
turn at my expense and I will refund the 
purchase price. : 
CHAS, W. JONES, President 
31 Broadway, New Yoy, 
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THE COPPER PRODUCERS’ ASSO- 
CIATION. 
The official report of the Copper Pro- 


$71, 886,284, expenses and taxes were 
$37,152,760, leaving net of $34,733,524, 
which compares with $28,940,593 in 1908. 


ducers’ Association for June, which was At the same rate twelve months net after 
given out tolday, showed the month to taxes would amount to $37,891,117. 
have almost duplicated May in the ex- There is ground for estimating that 


” 


tent of improving the statistical position 
of the metal in this country. Surplus 
stocks were again lowered, notwithstand- 
ing a continuance of _ record-breaking 
production, and their total was reduced borhood cf $14,500,000, leaving an indi- 
to the lowest figure since February. Pro- cated surplus for dividends of $41,500,- 
duction, which in every other month this WOO. Deducting $3,980,000, the regular 
year established a new daily maximum, four per cent. dividend on the $39,500,000 
continued the record, June’s average be- preferred stock outstanding, 
ing brought to 3,885,000 pounds, from 


leaves ap- 
proximately $37,500,000, or 18.85 per 
3,818,000 in May. Deliveries also es- 
tablished a new maximum, 


cent. as the estimated amount earned for 

the June daily the common stock during the fiscal year 

average being 4,365,000 pounds, as just closed. After payment of the regu- 
against only 4,248,000 for June. 

lowing are the month’s returns as given 


Fol- lar 10 per cent. dividend on the common 
stock, judging from the eleven months 

out to-day, compared with those of May 

and of April, figures representing pounds: 


“other income” for the year will amount 
approximately to $18,000,000, giving a 
total income of about $56,000,000. Fixed 
eharges will probably be in the neigh- 


for which reports are at hand, Union 
Pacific has a clear surplus for the year 
April. of about $17,500,000, comparing with 
‘ona $12,188,751 the year previous. 


June. May. 
sabes bosses 169,848,141 183,198,073 
sneee 116,567,493 118,356,146 


Stocks 


Production 


Total .......... 286,415,634 
Deliveries - 131,557, 





j31'708°078 112.666,121 AVERAGE PRICES. 


Thomas Gibson. 
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Stocks rem..... 15 4,858,061 169,848,141 83,198,073 Average daily prices of 23 Active Rails, 12 Active 
, Industrials and 41 Rails and Industrials since July 
—New York Evening Post. 9, and high and low prices for July and for 1909, 
were as follows: 
Date. 23 Rails. 18 Ind. 41R&I. Adv. Dec. 
July 10...... 106.93 79.2 93.10 12 
U. P. EARNINGS IN 1909. - eae ae ae; 
Pecsece ‘ o> ‘ , a) 20d 
Eleven pas earnings indicate that oo arse —. oo ig 8S 
x Bias 1.32 79.68 93.50 39 
Union Pacific closed the fiscal year with cn? eee 107.51 80.17 93.84 34 
—S P High in July 107.51 80.17 93.84 
» »e aT > g9.- 4 
about 18.83 per cent. earned for its $199, Low in July 106.76 79.08 92.98 
000,000 common stock. Last year the High in 1909. 107.81 81.03 94.40 
‘ apts Low in 1909. 94.60 66.72 80.66 
corresponding figure was 16.23 per cent. 23 Active Rails show an advance since July 9 
a , of .75. 
on $195,987,900 of stock. 18 Active Industrials show an advance since July 
To June 1 Union Pacific’s gross earn- 9 of .97. 


41 Active Rails and Industrials show an advance 


ings, including outside operations, were since July 9 of .86. 








THE BARK OF A MISGUIDED WESTERN 
PUBLICATION. 

The circulation of the ‘‘Mining & Scientific Press of 
San Francisco,’”’ California, cannot be very large. In fact 
it may not even require a wash-basket to carry it to the 
post-office, judging from the fact that it has only just 
been brought to our attention, that it made a ma- 
licious attack on ‘‘The Financial World”’ more than six 
weeks ago. Even news in a paper of slim circulation The 
travels much faster than that. 

Our misguided Western contemporary does not train in the 
its editorial invectives upon us through jealousy, but 
evidently by promptings of other considerations. 
It is possible that some agents of the United Wireless, 
who are over running the Pacific Coast like a horde of 
seven-year locusts, has shown the publisher the golden 
light, the refulgent rays of which has tempted him 
into combat, especially since his paper has had a hard 
struggle for existence, ever since its patron saint, Wis- cording to Judg 
ner, went bankrupt and was unable to provide the not keeping pace 
larder with further luxuries. The 

Whenever such papers sit up on their hind legs and companies is the 
howl, they do us an honor, and the more they howl, the 
more is The Financial World encouraged in its work of 
enlightening the public as to investments for which such 
papers act as traps. They do not howl until they are 
prodded into doing so by the masters out of whose hands 
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however, are not 
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they feed. to inaugurate a profit 
tion by the United States Steel Corporation. 


We were under the impression by the silence of the 


THI 


Reports affecting the general 
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advanced prices on a 
and Eastern merchant 
follow the recent advance by Western makers of $2.00 per ton. 
Steel Corporation is refusing 
October 1, and there 
estimated that the U. S. 
in the current year will bring down from the Great Lakes dis- 
trict 24,000,000 tons of iron ore. 

The demand for pig 
and in Pittsburg 
being made ready to blow in at some 
A great deal of the activity in the 


to the equipment companies for 
yary the 
with 
cloud upon 
continuation of the 
hostilities in the Great Lakes district. 
serious. Serious rioting is reported at the 
Pressed Steel Car Company’s works near Pittsburg. 
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by the 
International Harvester Company is preparing 


has been forbidden 


NOTES. 

—Investors and speculators throughout 
the United States will read with interest 
the announcement that Mr. John Moody, 
the well-known investment analyst, has 
decided to establish a personally conduct- 
ed advice With such a reputa- 
tion in the financial world it need not be 
pointed out that Mr. Moody is well quali- 
fied to intelligently advise his clients 
about the fundamentals of investments. 

—-The misleading statements about the 
real condition and earnings of many Ne- 
vada ‘“‘precious metal” mining com- 
caused a considerable slump 
which has also affected 
Tonopah Mining and depressed the stock 
to under 6. 

—The Nevada-Utah Mining & Smelting 
shares, for which T. W. Lawson 
predicted a price of $15 and more 
are also weak. It seems whatever Law- 
son has touched withers as if the hand 
of Death had touched it. 


service. 


panies have 


in these stocks, 


Co.’s 


once 


COTTON LETTER. 
Renskorf, Lyon & Co., 115 
New York. 
This week has been the most remark- 
able period in the history of the present 
bull campaign of cotton. In the early 
trading, the prices for all options were in 
the neighborhood of 13 cents, and greater 
excitement prevailed than had been wit- 
nessed for years. Large public buying 
enabled the old bulls to dispose of heavy 
lines of contracts without any appre- 
ciable effect upon values, and not until 
there were official forecasts of rain in 
portions of Texas did prices show any 
weakness. 


Broadway, 





GENERAL SITUATION, 


Thomas Gibson, 


situation are monotonously 
iron and steel trade are particularly 
the larger independent companies have 
number of steel products $1.00 per ton, 
iron pipe manufacturers will probably 
to make contracts beyond 
is said to be a virtual famine in billets 
Steel Corporation 


neral. A number of fur- 
and Buffalo districts are 
time within the next few 
iron and steel trade 
rs being given by the railroads 
steel cars and locomotives. Ac- 
increasing production is 
the demand for immediate consumption. 
the prospects of the big iron and steel 
tin plate strike, and a re- 
These, 


iron is more ge 


the orde 


constantly 


Pittsburg Coal Company 
of the Mine Workers of 


against the 
President 


sharing plan similar to that in opera- 





“Mining & Scientific Press,” that the publisher was do- 
ing penance for being a satrap to the Wisners, the most 


DIVIDENDS 





vicious of get-rich-quick promoters of recent years, 
but we see we are mistaken. He was only biding 
his time for some new master to come his way. We 
hope he will make the most of his opportunity. The 
sacrifice is worthy of at least some consideration, even 


At a meeting of the 
Improvement Company, 
declared, payable on August 2nd, 1909, to 
close of business on July 22nd, 190%. 


UNITED STATES REAL. ay & IMPROVEMENT COMPANY 


Broadway, New York, July 13th, 1909. 


seas of Directors of the United States Realty & 
held this day, a dividend of One Per Cent. was 


stockholders of record at the 


B. M. FELLOWS, Treasurer. 





if it only amounts to sufficient to keep the shop going. 








BOND NOTES. 
The $500,000 bonds of The National Light, Heat & 
Power Co. have been purchased by Francis Ralston 


Coupons of the First Mortgage 
Railway Company, due wil 
change National Bank, 128 Broa ean. NM. t. 


August i, 


THE KANSAS CITY, MEXICO & ORIENT 
RAILWAY CO. 


Kansas C ity, Missouri, July 15th, 1909. 
— f the Kansas City, Mexico & Orient 
909, will be paid at the American Ex- 
E. E. HOLMES, Treasurer, 





Welsh, of 328 Chestnut St., Philadelphia. 
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Prepayment of Debentures 
THE 


Middlesex Banking Co. 


OF MIDDLETOWN, CONN 


Will pay, upon presentation at its 
office, with interest to date 
of payment 


DEBENTURES 
of Series D86, Due October Ist, 1909 


and 
Series D87, D93 & D94, Due Nov. Ist, 1909 





U.S. Realty & Improvement 
Company 

The market letter of July 15 analyzes 

the affairs of this corporation. A limited 


number of copies have been reserved for 
free distribution. 


THOMAS GIBSON 
CORN EXCHANGE BANK BUILDING 
NEW YORK CITY 
185 JACKSON BOULEVARD 
CHICAGO, ILL. 

5 LAURENCE POUNTNEY HILL 
LONDON, ENG. 











—Cobalt Central has been made the 
subject of a concerted boom effort by 
hungry Curb brokers with the result that 
the price has been marked up 2 full cents 
and even this “‘advance”’’ is an artificial 
one. A real sale of 5,000 shares would 
smash the stock to pieces. The insiders 
do not support the stock. They know 
what it is really worth and for that rea- 
son do not want it. 

—Goldfield Daisy continues its down- 
ward march. Holders were urged in 
these columns to get out of their stock 
when it sold above 60. It is now down 
to 19, with every prospect of dropping 
below 10 cents a share. 
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FRITZ VON FRANTZIUS BEN MARCUSE 
‘6 MEMBERS 
New York Stock Exchange 
La Salle Street Chicago Stock Exchange 
Chicago Chicago Board of Trade 





VON FRANTZIUS & CO. 


Bankers and Brokers 
Stocks Bonds Grain Provisions 


Write for our circulars on the following stocks 


Amer. Locomotive Atchison 

Amer. Car & Foundry Southern Pacific 
Pressed Steel Car Chesapeake & Ohio 
Allis Chalmers Denver & Rio Grande 
Distillers Securities Missouri, Kan. & Texas 
United States Steel Wabash 

Colorado Fuel & Iron Union Pacific 
Republic Iron and Steel Baltimore & Ohio 
Canadian Pacific St. Paul 

Brooklyn Rapid Transit Southern Railway 
Great Northern Pfd. Rock Island-Frisco 
American Tel. & Tel. Reading 


Missouri Pacific Amal. Copper 


Orders executed for cash or on margin on all Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s International Marine 4s 
Wabash 4s Brooklyn Rap. Tran. conv. 4s 











An Unequaled Subscription Offer 





vantage of it. 


drawn on August 30th. 


The subscription price to the 
$4.00 a year. 


are under contemplation. 


The proposition we make is such an attractive on® 
no investor wishing to keep himself well posted on 
financial matters should neglect to take immediate ad- 


_ For two reasons immediate action is advisable. 
First, the offer cannot be duplicated anywhere for the 
same money, and secondly it will be positively with- 


his fall, most likely, it will be advanced 
to $5.00, on account of the prospective increase in the 
size of the paper and the additional departments which 


Each subscription includes not onlv a copy of the 
present Industrial Supplement, but other supplements 


World, whose 16 to 20 pages each week sparkle with 
interesting financial information and opinions, and 
whose every line of contents is edited with but one idea 
behind it, that of honestly and earnestly directing the 
investing public to profitable and sound investments. 

Yet you can get The Financial World, including all 
the prospective supplements, if you send in your sub- 
scription before August 30th, for only 


Three Dollars a Year 


This will also entitle you to all the privileges of our 
FREE ADVICE SERVICE as described on the editorial 
page. Even a better bargain is obtainable if you 
subscribe for 


Financial World is 








which The Financial World is planning to bring out this 
year. They will be a permanent feature of the paper. 


The first supplement is the one which is a part of this 
issue; the second will review meritorious Inactive Bonds, 
the third will cover Irrigation Bonds, securities which 
are constantly growing in favor with investors, while 
the fourth will be devoted to the most important and 
successful Public Utilities, embracing Electric Light and 
Traction, Gas and Hydraulic Water Power Companies. 

Each one of the supplements should alone be worth 
the SUBSCRIPTION PRICE without The Financial 


Three Years for $7.50 


This not only includes all the foregoing Supple- 
ments and The Financial World for this length of time, 
but also a copy of John Moody’s interesting cloth- 
bound book, 


“The Art of Wall Street Investing” 


Where, we ask you, can you find the equal of these 
offers, and does it not suggest immediate action on 
your part ? 
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Subscription Department 


18 BROADWAY, NEW YORK 











